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THE MONEY MARKET. 


WritinG last week, we expressed the opinion that v: 


probably it would be found that the rise in discount rates 
\nd 


that had then taken place was somewhat overdon 
the » the ation 


having since 


Case 


for best 
dropped to 2 | 


this has proved to be quot 


three months’ paper 


cent. It is now expected that with the engineering stril 


brought to an end, Government contract work 


pushed on with the greatest possible rapidity, and that 


the Government disbursements will be on a scale lar i 
enough to offset the revenue collection Even if it be | 1 ei 
so, however, that would not justify the market in c ‘ 
expecting any further cheapening of money; for, as t ie Fie 
borrowing at the lank this week has shown, it has : i ; 
superfluity of loanable balances. It looks, therefore, ie } 
. 4 : 3 ; 
if rates are now at a point about which they are likely 1 ee ie 
remain for some little time H ; ; 
ede 
Subjoined is our usual table of current rates : ne ul4 
BANK RATE and MARKET RATF. i} hi 
7 T ; rig 
; : A Fort Three Wks.) A Month 1 : an 
This Week. Last Week. night Ago. Age. ian i : 
Y ¥ v y i : ! : 
Bank rate.... 3 3 3 3 ii ' 
Market rate .. : 2] 2} 23 Ht 
ie 
LONDON MARKET RATE Compared with FOREIGN MARKET ' ih 
RATES (+ above; — below). ibe! 
$8 58} 
sca A Fort Three Wks.| A Month i 
This Week. Last Week. night Ago. Age. Age. j 
a % % x % % t a 
With Paris ...... + th + ; » | + Z fr |i 
» Berlin ....} — ; — : - 6 ~ é — le fi 
» Amsterdam t sam = % oe. 2 Oe : 
» New York 1 
call money 1 + lk + & + | 
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190 THE ECONOMIST. (February 5, 1898 


RATES of EXCHANGE. 


; A Fort \Three Wks.| A Month | degree save his reputation in the eyes of the Mussulmay 
This Week. Last Week. night Ago. Ago. | Ago. population, who think he fought for Crete, and should 





will, it is believed, only ask for terms which will in some | 


Per Mille, Per Mille. Per Mille. | Per Mille. | PerMille. keep it. Opposition which seemed impenetrable gave 
PEODCO ..cccccces par | agst us ¢ aget us * agst us par 7 . f } f ss } rill P } Ei ‘ D ° 
Germany........ 4 for us ayst us 1} agstus lh agstus Igagstas Way, In fact, belore the wi of the Emperor of Russia, 
4 34 agst us Sjagst us 354 agetus 22 agstus pvp 7] S ’ stirre yan puls 
Holland ----+-+-| ot nent oe of ecebas | Aogsbas | 2iaest us | 24 asst us | eVeD though that will was only stirred by an impulse of 
personal and dynastic friendship. His own councillors || 


, ; “ had, of course, no re:zisting force; 
THE GROWING INFLUENCE OF RUSSIA. else had any either, and after a disastrous war between 
Wr believe very few of the telegrams from China, Greece and Turkey, fought in order that the Hellenic 
most of them, we are convinced, being attempts to force kingsom = 0 -—o On the island pa 3e8 AS an 
Lord Salisbury’s hand, and we think it absurd to specu- appanage So the Getcaten Haianic dynasty. £! 


entire Continent. 
It is next to impossible that an ascendancy so decisive 
should not be utilised by the Russian state smen to 


well that our readers should perceive how complete the 
ascendancy of Russia in European diplomacy has 


hecome. The usual sources of opposition have melted further the permanent ends of Russian policy, and there | 


, ° iare scr ay » 3 } oO ry , sideralhl: . 7 
sway before her. France has become her subservient | 2°@ 5!498 that they are moving with con iaeralle energy. 
* C lee Nail ernie ieee, In Constantinople they are pressing for thir great 
ally, the Government in Paris ac ually running unknown | i, mediate object, free passage through the Dardanelles, 
risks rather than state facts which might be annoying 


-with a determination which the Sultan only feebly | 
to the Russian Court. The Hapsburgs, after a struggle | resists, permission having already been given to 10,000 
which has been more or less acute since 1855, when the 


‘“oreat ingratitude’? was committed, have arrived at 
some kind of compromise with St Petersburg as to the 
future of the Balkans, the effect of which is that they 


they do not halt on the way while still in Turkish 
waters. In Persia the Russians are favouring some 
revolutionary movement in the south, in aid of which it 


will oppose no Russian plan, unless directly in conflict | is pretty clear their agents have been shipp nz arms, | 
Emperor, | and which would seem intended to strengthen their 


with their own interests. The German 
eager to expand his dominion in China, or any- | hands in demanding from Persia fresh 
where else except in Europe, carefully soothes | 
away any Russian opposition, and will not pursue his | 
plans for exploiting Turkey if they evoke remonstrances | 
from Count Muravieff. Even in this country there is a | 


conc: ssions, 
perhaps the right of building a railway from the Caspian 
to the Persian Gulf. In Central Asia the Trans-Siberian 


central Government, and in the lar Kast the Russians are 


creat wish to conciliate Russia if it were only possible, | collecting cruisers, importing troops by 10,000 at atime,and 


and a disposition to avoid irritating her rulers up to the 
point of active opposition. Nicholas I1., in 


Railway is being pressed on with the whole force of the | 


| insisting that China shall give them a clear and secure | 


. : : \| 
men to pass through in transports, provided only that 


| 
it 


\ ) e word of 
_, | the Tsar is more powerful than the resolutions of the | 
late on them just before Parliament meets; but it is 








fact, right of way to the Gulf of Pecheli and water that is i 
exercises as much influence throughout the Western | never frozen over. That they will demand soinethbing 
world as ever his great grandfather, Nicholas I., possessed. 


No one is attended to like a Russian Ambassador, | 
and the desire to comply even with the personal and 
domestic wishes of the Tsar constantly affects European 
politics, as it did recently in that curious quarrel between | Great Britain, and all are consistent with possible com- 
juden and Hesse Darmstadt. promises between her and Russia, bat they 

The most remarkable instance, however, of this | that a power of immense resources and influence, with | 


ascendancy has been the success which has attended | an unassailable position in Asia, has also far-reaching 
the candidature of Prince George of Greece for the 


Governor-Generalship of Crete. That candidature 
struck Kurope at first as almost cynical, as an 
attempt to obtain by an intrigue all the results| her very large Asiatic expenses. 
which the Turco-Greek war was fought in order to prevent. 
It was accepted, it is true, in Great Britain, with som; 
cordiality, because this country is favourable to Greece, 
and because Lord Salisbury has repeatedly expressed his 
willingness to accept any candidate who is not an 
Englishman or a Turk, but everywhere else it excited 
angry protests. | 
a violent departure from settled arrangements, and it | strongly resisted. 
was rejected both in Germany and Austria, where there aiiediiiiaieieaaie 
is the greatest dislike to see Greece profit in any way —_—_—— | 


by the results of the war. The Sultan was furious, so THE INDIAN CURRENCY. 
furious that he forgot his usual caution and habit of | 


| In a very able paper read before the Farmers’ Club on | 
delay, and telegraphed to St Petersburg his wonder 
that such a proposal should have been made to him by 
one whom he esteemed a close ally. Even in Russia it 


l‘rance depends their finance, and the French Govern- 
ment is already annoyed at being left out in the cold 
|so long. None of these movements directly threaten | 


of which one, it is certain, must be the 


It is not altogether 
pleasant situation even if Persia and not India is the 


true territorial object, and it is one that must be watcbed | 
with anxious eyes by the British Foreign Office. It is 
far better to avoid war if we can, and, as we have said, 
compromises are quite possible, and one may be | 
announced when Parliament meets, but still there isa 








censure was passed upon those members of the Agricul: | 

| tural Commission who signed the supplemental report, 
is believed the proposal was regarded with no favour,|in which it was recommended, amongst other things, 
statesmen asking sardonicilly why it had not been made that the Indian mints should be reopened to the free 
as a compromise before the war, which would thus have | coinage of silver. ‘Ina light-hearted way,” said Mr 
been rendered useless. It soon appeared, however, that | Le Roy-Lewis, ‘and without examining one single wit- 
the Tsar had set his heart upon the project. Hibs | 


ness conversant with the finances of our Indian Empire, 
Majesty owed much to Prince George, and he was | these commissioners, who knew nothing about Indian 


resolved to gratify the Royal Family of Denmark, who | affairs, recommended the reversal of a policy which was 
are his near kinsfolk, and who furnish him with | undertaken and persevered in by those persons wo 
the only circle in which he is at ease, can lay | know most about the subject.” It was, of course, as & 


aside his heavy crown, and can feel for a few days | step towards international bimetallism that the opening 
safe from all his enemies—and friends. 





his personal will in an unmistakable way, and at once | the Commissioners being that the adoption of bimetallism 
all opposition in Europe disappeared. Even the German] would be of great advantage to British agriculture. | 


Emperor gave way, though he will declare himself no|The soundness of that opinion Mr Le Roy-Lewis 


longer interested in the affairs of Crete, and the Austrians | controverts, as we think, with complete success. But | 
can only keep step with their great ally. Even the | whether sound or not, what possible right have British \ 
r 


ee I 
ST 


ee : ; 
Sultan, though deeply irritated, hesitates to resist, and ' landowners and farmers to demand that the currency 














\from China for France, also, seems probable, for on || 


ndicate |} 


| ambitions, and will run considerable risks to reach ends | 


acd Ligition i 

either of a territory or a trade in Asia which will pay |} 
} 

| 


It was felt to be annoying in Paris, as | point beyond which pushing, however gentle, must be | 


| Monday ‘last by Mr H. Le Roy-Lewis, a well-des¢ rved |} 


He signified | of the [Indian mints was recommended, the opinion of || 


as it proved, no one |! 
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its of India shall be de termine dand regulated, 


i view to the best interests of India itself. but 


for t purpose of conferring upon them a pecuniary 

| advantag There is this excuse for the Commissioners, 
| that our Government had previously spoken of a possible 
Fnternational agreement, in which India would partici- 
yate to the extent of reopening her mints to silver. But 

the same excuse cannot be pleaded in mitigation of the 

i} action : Chamber of Agriculture, who have this week 
| formally recorded their approval of the supplemental 
|| report of the Agricultural Commission, and that on the 
|} ground, as stated by Mr Clare Sewell Re ad, that “If there 
| was a stitution of the - silver currency of the | 
| world, it would be a very good thing for the agricul- 
sts this country.’ Since the report of the | 
ynmissioners was issued, the Indian Government | 


approached on the question of reopening 


| the mints, and have emphatically pronounced against | 
| it. Dut absorbed in their own selfish purposes, the | 
| majority of the Chamber of Agriculture care nothing for 
| that. ‘They speak of ‘ the very bad judgment of the 
| Financial Minister for India”’ in refusing to entertain the 


ridicul Lou 


Wolcott proposals 
which, 
| 


_proposals, by the way, 
ither officially nor otherwise, have our bimet- 
empted to defend—and continue to ask that 


mn of the Indian authorities shall be overruled, 


allists att 
the opini 


because they believe that if that be done money will be 
| put into their pockets. Could anything be more 
monstr 
|  Whil »wever, the purely self-interested recommen- 
| dations of our Chamber of Agriculture can command 
| beither respect nor attention, there is no denying that 
| the cu ‘y conditions in India are, at present, 

anything but satisfactory. That the Government have 


of 


a considerable measure 


| success in carry- 
| ing ou their currency policy cannot be dis- 
| puted. Through the closing of the mints the 
| value of rupee has been dissociated from and raised 


fixed by the Government as that at which 
be given in exchange for gold. And in 
their dispatch of September last the Indian Government 
expressed the opinion that in all probability the gold 
standard would soon be effectively established. Sub- 
sequent ey however, have shown that the rise in the 
rupee t 
only te: 


rupees are to 


| 

| Ln 

much above that of silver. It has at times touched 1s 4d, 
the p t 


cents, 
) Is td, upon which this opinion was based, was 
nporary, and largely due to causes other than the 
currency legislation of 1893. Yet although the value of the 
ipee cannot be said to have been brought up to the 1s 4d 
i nit, it has been mate rially e nhanced, and the finances 
of the Government have benefited by many millions 
| through a reduction of the loss in e xchange. But while the 
| Closing of the mints has been successful to that extent, 
t has failed to relieve trade with India from the uncer- 
Indeed, of late the 
has been more difficult to reckon with than 
The rupee has fluctuated widely in 
of Council bills has been intermittent, 
suspended for some time, during which, 
selling, the Government were buying drafts on 


tainties of a fluctuating exchange. 
excnany 
almost ever before. 
price n 1 the sale 
being wholly 


inste ad of 


India, the Treasury balances having run down toa 
perilously low point. And the Indian money market 
being deorived of the relief it usually obtains through 
disbu lrs em nts out of the Tre asury balance es bas de veloped 

| Such extreme stringency that a Bill has been passed 

| 4uUthorising the issue of notes by the Currency Depart- 


| Ment against de 
tO have 


‘posits of gold here. That is not likely 
anything more than a sentimental effect, for 
on . 
pt ie win not readily give gold for rupees at a high 


|| Tate of exchange, when there is the possibility of a sub- 
sequent 


| 
j 


fall in exchange, and consequent loss in 
} bringing back the money. Thus the high rate of exchange, 
\ 





| 80 long as there is the risk of a decline later on, teads to 


sravate the monetary stringency in India, because it 

cks remittances thithe r while it offers an inducement 
| toth se who have toremit money from Indiatodo so while 
terms can be had. A stable exchange at 
18 4d the rupee can only be attained if the Government 
indertake not only to give rupees In Exe shange for gold at 
| that rate, but also to give yold in exchange for rupees. The 


| Government of India cannot complain of having been 


| ‘’VOurable 
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! 
denied a free hand in carrying out their currency policy, 


and, all things considered, they have had a wonderful 


immunity from e1 


ticism. 


know most about currency matters are the least prone to 
dogmatise upon them, 
to see how the experiment has worked. 

attitude cannot be indefinitely prolonged 
has now elapsed since the legislation of 1893 was enacted 


and they have waited patiently 
But this waiting 
Time enough 
to enable the Indian Gove ronment to come to some 
definite conclusion as to the course they ought to follow, 
and in the interest of India and all who have trade or 
financial relations with it, 
upon to declare the measures which, 
establishing a gold standard, they intend to take in or ler 
to render that standird effective. The policy of drif 


has been pursued long enough, and it is fully time tha 


they ought now to be called 
if they still aim at 


The truth is, that those who 
| 
| 


some definite course of action were decided upon. 





WELSBACH MYSTERIES. 


Ir will be within the memory of most of our readers 
that, a few months ago, a great scheme was formulated 
for amalgamating the various ‘‘ English,” ‘ Irish,” and 
‘‘ Austrian” incandescent companies into one vast con- 
cern, with a capital of some three and a-half millions 
sterling. The scheme, on the face of it, had something 
to be said in its favour, but the various shareholders, 
when they voted for its adoption at their meetings, had 
not realised, we imagine, the curious conundrums of 
finance to which their scheme would give rise, though a 
mere glance at the scheme itself must have shown them 
that the resources of arithmetic would be taxed to the | 
full in the reapportionment of the holdings in the old || 
companies among the shareholders in the new. 

An illustration will make this clear. Holders of sixty 
Second Austrian £1 shares receive under the of 
the ‘“‘ Reconstruction Guarantee Company, Li 
(whose identity is not disclosed), £40 in cash, £3 163 7d 
in preference shares, £3 16s 7d in ordinary shares, and | 
{12 6s 10d in deferred shares. When it is added that the | 
preference shares are of £5 each, while the ordinary are 
treated as £100 stock, it will ba seen that the task of the 
clerks who have to calculate interest at 5 per cent. 


On 
£3 16s 7d, considered as a fraction of a five-pound note, 


sche.ne 
mited’’ | 


or interest at 7 per cent. on £3 16s 7d, considered as a 
frac.ion of a hundred pounds, will be no light one. But 
the position of the holders of these fractions is scarcely 
more agreeable, for according to the authorities who rule 
at Palmer street, the various shareholders 
receive ‘ approximately ’’ these amounts for their old 
Incandescent shares, so that there is a delightful vague- 
ness as to the precise quantity of the new ‘! Welsbach ”’ 
shares that they will hold. 

But this elementary arithmetical difficulty is as 
nothing compared with some of the o'her problems 
raised by the amalgamation; for, in the first place, it 
appears (according to statements made by one of a 
Incandescent Company's officials) that though ‘ W 
bach” shares, preference, ordinary, and deferred, ive 


been freely dealt in on the market, and have, indeed, 
of fact, 





will only 


reached a considerable in no 


such shares as yet exist, 


premium, point 


and, indeed, there is no abso 


lute certainty so far that they ever will exist. For we 


of Incandescent shareholders 


gather that the meeting 


which is to confirm the amalgamation scheme has not 
yet been called, much less given its final consent to the 


amalgamation. So that, in point of fact, the specula- 


tion in ‘‘ Welsbachs,” which has recently been a feature 


of the industrial market, has been a speculation, not 
with gambling counters, but with no counters at all! 
Of course, it may be urged that the scheme probably 
will go through, and ‘* Welsbachs”’ will be omy ushered 
into the world as actually existing stocks an | 8; 
but that does not mitigate the somewhat fare ia 
tion of a company whose shares are dealt the 
Stock Exchange not merely before they are issued, but 
before their issue has been sanctioned by the ve ndors 
But the situation has other equally farcical elements. 
Here are one or two of them, taken less at 
random. ‘ Welsbach”’ shares, as we know, have been | 


dealt in at a premium, and some shareholders may have 


in on 


more or 
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desired to sell out and pocket their winnings. But the | 
Cneration is by no means devoid of difficulty, for 
‘WII 1’ cs 


WCIsvDACHD Hares, 


as we have seen, are at present 
merely a name. It is not yet known when they will 


become a reality, and still less is it known when they 
vill be posted to the shareholders. It might easily 
happen—or the brokers do greatly err—that the Stock 
Kxcha 


lange might name a settling-day for ‘ Welsbachs ” 
before “‘ Welsbachs” are in the hands of their owners. 
In other words, a shareholder in English or Austrian 
Incandescent who had elected to sell his ‘ Welsbachs a 
last week in order to take advantage of the rise, might 
find } self called upon to hand over shares which 
e ** Welsbach’’ Compauy had not yet handed over to 
hy lt ay be urged that this is a difficulty which, in 
, is unlikely to arise, but it is sufficiently possible to 
add one more to the many perplexities of ‘ Wels- 
‘Incandescent’ holders. Another curious 
arises a to dividend. According to the 
circular letter sent out by the secretary of the 
Incandescent Gas Light Company when the amalgama- 
tion was first bruited, shareholders in the English, First 
trian, and Second Austrian Companies would, in 
idition to cash and ** Welsbach”’ shares, as above- 
mentioned 
iI 


| the p! 


bach” or 


problem 


, receive ‘fan additional sum in compensation 
its for the portion of the current year.” Now, 
eaving out of account the fact that nobody seems to 
| w what this ‘* portion of the current year "’ is, whether 
, three months, or six months, whether it came | 
in end before Christmas or, on the contrary, is | 
W ¢ still, a question arises as to the ownership of 
this dividend or “additional sum” where a subsequent 


of * Welsbachs”’ (non-existent as we have seen) 
ha been effected by the 


one mont 


Incandescent shareholder. | 


does he, by selling ‘* Welsbachs,” forfeit to the buyer the | 
lividend due to him on his English or Austrian Incan- 
descents ? 


lt may be argued that on the day that these 
Incandescents become ‘* Welsbachs”’ 


(and he cannot 
deliver them before) they cease to have any claim on the 
defunct Incandescent Company's dividend. On_ the 


other hand, it may be maintained that ‘ Welsbachs” 
ind ‘‘Ineandescents’’ are the same thing under a 


different name, and that the unpaid dividend due on | 
the one becomes, on amalgamation, due on the other. 
\s the Incandescent officials have no idea what this | 
dii\ 


vidend will be, when it will be paid, or whether it wall | 
ever be paid at all, it will be seen that further tortures of | 
uncertainty await the Austrian or English shareholder. 
Moreover, as if to further complicate this tangled ques- | 
n of dividend, it must be pointed out that, for 
example, many of the Second Austrian Incandescent 
shareholders elected to receive the full two-thirds of 
their shares in cash, and only one-third in the proposed 
‘“Welsbach”"’ shares. These shareholders, therefore, 
though holding only a third as many ‘* Welsbachs,” will 
have owing to them the dividend or ‘additional sum in 
compensation of the profits,” &c., on their whole number | 
of Incandescent shares. Granting that they sold all 
their ‘* Welsbachs "’ last week, will the fortunate holder 
of those ‘* Welsbachs ” claim the whole dividend (if any) | 
that has been earned “for the portion of the current 
year "’ by three times as many Austrian Incandescent 
shares As we have seen, one holder of 60 Second | 
\ustrian £1 shares took £40 in cash 

Welsbachs ”’ of various denominations. By selling hia | 
£20 worth of ‘* Welsbachs"’ last week, does he lose the | 
dividend earned by his whole 60 Second Austrians, or 
loes he lose a portion of it, and if so, what portion ? 
hese are a few of the many riddles which will have to 
be solved by those who bought and sold “ Welsbachs ’ 
during the recent “boom.” We can only hope they 
will be able to solve them to their own satisfaction. — 


and £20 only in 


. 


doe 


THS INCREASED CO T OF RAILWAY LABOUR. 
Tut chairmen at railway meetings in recent years have 


constantly referred to the item of wages as constituting 
one of the principal factors in the increasing ratio of 
working expenses to gross receipts. From year to year | 


directors and shareholders have gone on hoping that the ' 





~ es eee ee 





| events the rate of increase would slacken off to some 
| extent. 


‘hours and increased pay, this movement being only 
|a part of that which has spread through all ranks 


| expanded, and it is a matter of interest, therefore, to 
trace the extent to which it has affected the accounts In 


| North-Western, Midland, and 


‘and taxes, and Government duty, as these do not 


| controlled by the companies. 


with that in wages, inthe four years in each case 


| year as compared with 1893 of £1,956,200, while out © 
| this the growth in wages alone bas absorbed no less than 


— 
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rate of expansion would slacken down to what might be 


considered a norinal growth, but so far from these antici- |! 


pations being realised, the sums required for wages bills 
have gone on growing with ever-increasing momentum, 
Perhaps the first noticeable expansion occurred when 
a few years ago, the Board of Trade formulated certain 
requirements for the safer working of the railways, which 


| by increasing the number of signal boxes, and in other 


ways gave rise to a considerable increase in the number 
of men employed. It was naturally expected that as 
these requirements were gradually fulfilled the cost of 


the staff would have reached its maximum, or that at all 


Sut then came another order, entitling the 
Board of Trade to interfere with the hours of labour in 
cases where they could be proved to be excessive in 
length. This power has not been used very extensively, 
because, as the Board acknowledge?, the companies 
have almost, without exception, voluntarily shortened 
the hours of labor, or effected remedies in other respects 
whenever a clear case for reform was presented to them. 
But whether voluntarily granted or under compulsion, 
the effect of these reforms has been the same, viz, 
increase in the cost of a given quantity of work. 

In addition to the foregoing, there has been the agita- 
tion of the railway servants themselves for an amcliora- 
tion of the conditions of service, both as regards shorter 


of wage-earners in late years, and which has in most 
branches of industry in this country been more or less 
successful. These demands have had to be met by therail- 
way companies, and whether granted in full or not, have 
usually ended in causing additional expenditure in wages. 

From one cause or another, then, this item has rapidly 


proportion to other branches of expenditure. Several of 
the larger railways have yet to issue their accounts for 
the past half-year, and while any comparison claiming 
to be complete should include such companies as the 
Great Western, the 
reports already issued are sufficient to give a vers good 
idea of the growth that has occurred. 

l’rom the accounts of ten of the principal railway com- 
panies, therefore, we have extracted the sums paid for 
wages in the whole year 1897, and compared them with 
the similar figures for 1893. Then, taking the total 
working expenses for the same years, we have deducted 
from them the sums paid for compensation, rates 


properly come within the limits of operating expenses 
We, therefore, have the 


actual increase in the total operative expenses goipared 


The statement is a follows: 


Working Increase increase 
Expenses Compar’d Wages, Comper. 


with 1897. jwith 
1807. INU. 1493. 
As = | ore 
, . » £ 
& £ 4 
Great Centra! 138440 182,600 TT an 131,400 


Great hastern ; 
Lancashire and Yorks... 
London and 8. Western 
london Brighton, &c. . 


Lon, Chatham and Dover.. 
Metropolitan 


2,59 1,50 279,800 1,280,404 150,598 
2.550.006 146.600 1,388, Of 1 
2,318,201 260,200 1,041,400 oe 
1,290,406 187,70 592,40 on 
754.100 46,800 815,60 2 


BO4 ROK 472K 338,70 ioe 
North-Fastern.. 4 358,401 512,700 2,274,100 = 400 
North Staffs 424, 90K 49,706 192,640 65,600 
Bouth-Eastern........ ceaw 1,2'7,40 142,900 555,20 65, 





— 


17,225,000' 1,956,200 °, 77,100 1 ,088}000 
th ct i nt TTT 


_- 


. , . : t 
We have here an increase of operative expenses las 


£1,033,000, or about 55 per cent. Of course, —_ 
increase in wages would be anticipated with the grow! 
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of traflic, but it should be remembered that the staff | announced that meetings of the various co! Lit 
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and capitalists. When Dr Escalante 
the beginning of the year great ined, 
nd great promises were made or, at least, implied by 
both him and the President 
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‘hment and financial reform would 
has co 


Q to an end, and what is 

‘ nie? TT nnardaaneht lelav of th Ie 

the result The unpardonable delay of the Executive 

. } é Pan fi.» t : til] 

in not sending the Budget for 1898 to Congress till the 
“7 ] > ; y) “¢ th) Sy T j 

tail end of the Session was the first nega f its 


4 . . f 
financial reform. 


Whe: it last 


the Bill was sent to the National Parliament it wag 
found to be a h st etfort, th ugh on what may be 
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worthy of remark that at least in Buenos Ayres province, 

although the old system of fraud, corruption, falsification, 
ry, &c., is still in vogue, there has been a marked 

falling-off in the scenes of violence that 

to a few vears ago, ections. 

Getting rid of the knife and revolver at elections, be the 


formerly, and up 
were the rule at such 
national, provincial, or political, is a decided step 
advance. So there 
| polities. In Chili they are trotting out the boundary 


BS 





with hope, 

Immediate revival in 

certain to be disappointed. 
j 


yn with this country again, after allowing it to 
rest for several months, The object is probably to dis- 
tract people’s attention . 
financial and general 


from the present bad 
condition of the Transandine 
Republic. Here the newspapers do not, as yet, take 
much notice of this revival of the thorny question b 
our Chilian neighbours, whose ies 


freshly 


susceptibilities have been 
| r used by the recent p iblication of a work on 
| Patagonia, by Dr. Morene, Chief ' 
| Commissioner, showing Argentina's undoubted title to 
| 


that \ territory. lor years she has had the best of 
? 41 a 
all tit! possession. 


] } 
| ( NY ‘ a] Y, Arget tina Ca be Si 1 LO ia 
11 i r th ] 7 + 
; aava i ring the year i5vJ{ n to i y LS 
bee 4 VOl tryipy N i mat SPeCUS ut .del 


quarters. The many failures caused early in the year 
by tl s of the wheat crop lrash over-trading by 
3s were a blessing in disguise, and have left 
the market in a sounder con The trading of the 


} ' f - +) } 
ve pub ior the 


satistactory, and hoy 


] + 
«t on. 
year has not been 


Lh ak “a 


banks here, at least 


OSt oO! the 


In, manage 


IY share! ders in Ul 


+h high dividends to th: 
general shrinkage is, I ‘xplained by 
lanagement. Imports and exports have alike 
fallen off during the year. It is satisfactory to note 
that, in the midst of the general staynation and 
shrinkage in commerce and trade, the real backbon 
| of the country, its pastoral ind ’ vined 
| unscathed, and has even increased. There never was a 
greate made here than the fad of supplanting 
pastoral industry by tillage, exclusi of wheat. The 
| lessoy t the past few years have stopped it. Argentina 
W s be a very spasmodic and uncertain factor in 
the world’s grain supply, until her chief wheat region 1 
transferred from the provinces of Santa Fé, lintre Rios 
and Luenos Ayres to the cooler regions of the far south. 
| On the whole, the year 1897 has not beenec 
| Prosperous for this country. 
The general tendency as the New Year 


suppose, ¢ 


istry, has rei 


— } 
iistake 
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1] ] 
AA, chk 
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egion 1S 


Inmercially 


TOs: . 7 
based on the fact that nearly all the wheat crop h 
saved, and the reaping season is more than lmlf over. 


Ther are some justifiable reasons for looking forward 


if not confidence: but those who expect a 
trade and a general ‘boom ”’ are 








GOLD AND SILVER. 


[COMMUNICATED. 


Natvure and men have combined themselves to fight 
against the bi-metallists; the darker the picture the 
bi-metallists draw, the more gold the earth prod oe 
the theoretical arvuments against bi-metallisin ar 
seded by hard facts. 

| In the first four decades of our century the 
put was small, between 1801 and 1510 not 
| 571,563 ounces a year, or about one-fiftieth of the weight 


super- 


g id out- 


more than 


of 
of the silver output. 
Then came the period of the great gold discoveries 


iY 





| in California and Australia, and we find the following 


remarkable increase :— 


Yearly Output. | Yearly Output, 
Years Ounces. j } ears Qunces, 
car ‘ 
4871-5. ..006 5,591,014 0 see 6,486,262 


6,410,524 
1,760,502 


eee 


ee LT 


is no cloud on the horizon in home | 


dawns is to |} 
View its prospects with considerable optimism, chiefly | 


T 1876 shows the first decline in the | K 
tion of ll netal, and the falling off continued 


intil 1883, when the output had shrunk to 4,614,588 


Ls been | 


unces, 1A » 4 }. QO0_ OOO 
Ty} 7 } ° ’ ryt } 
Then came the turn of the tide. The production in 
creased year after year, thus showing t! foll g 
: ' : } 
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1 Ol U4tYU, YOU Ou nia sw Vil LUGTsrant W } }. 
ounces ynthly, we can estimate the 1898 world 
tion at 13,000,000 ounces, equal to £56,429, 100 
| Thus the myth that a scarcity of gold has been the 
| cause of t! i tne price } of other comm Lit 
thoroughly ex] 1. He who has eyes to see and lets 
. ; : ; 1 , ‘ P a f . 
figures tell must believe that the cause of th lin 


prices is not to yr in the appreciation ] 


Independent of the course of the gold production, the 
increase of the sliver ion is going on 
in 1873 it amounted to 63 million ounces, and 

' ‘ 1 4 62 , lliny 
1897 probably amounted to 168 million ounc 
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BUSINESS NOTES. 
The Composition of the French Currency.—T’rom time t 
l La 1. 4 ul nelal cir l; tl 
| i n e } ne ! I the ¢ i each 
t latin Union, by a count p of tl 
( Treas ind all branch t} Banl 
rane and t { il esta hn ts, W their 
\ | was taken In Sep hy 
la { Ll i i } lie The co { ) 
( ! ( \ ' VIC Lh ZO OID were 
in gold, in silver legal tender 
} i ly token coin, and 
} i nt ! ; L proportl S in the 
ditt f ‘ nous YV CO 1 bly l - 3, en 
ted r cel the cir lation, whil ei 
t} 1 { t was as high as 37 per 
cent \ \ ' 2 per cent. Of the 
| ( yu j cer vas in trench 
) na p nN pier I ne other countries 
| The pro} of legal tender five 
france pieces W he sa na ich case the 
rela s ofeach country were about the same as it 
the } \ cel { ken in IS 1, In that veal Ov pet 
CO? | small coin token money was French, 
and 20 per cent. Ital j’ » proportion of the French 
no nt., and there is no Italian, the latte 
having be ! wit vn yn the circulation and 
etuy lto Italy, wh t is locked up to serve as a 
wunarante ol the s il tes which do the duty of small 
coin Ita mall coin is, p les, no longer current in 
France, although Belgian, Swis d Greek token silver 
ure cept 1 


_ the Foreign Trade of the United States 


QO e expansion la t year 


There was a 
n the foreign trade of the 
values of the imports and exports 


comparit vith those of ediately preceding years 
thus 
1&9 LRG LR95 1894 

\] ha f : $ f 

] 148 ty DOU 136 16.000 . 160 94 UK l 1 205 VU0O0 

hx 19.826.000 1.167.000. . 164.972.0000. .16 1) O00 
The total value of imports and exports combined 
amounted last year to £365,352,000, the highest total 
previously orded being that for 1891, which amounted 
to £359.766,000. But while, as 


compared with 1891, 
there was last year an increase in the exports of 
£25,724,000 there was a decrease in the in ports of 
£17,138,000, which is, of course, largely attributable to 
the operati: n of the hig! ly protective Dingley tariff. — 
the increase of £15,609,000 in the exports of ‘last ye: 
compared with 1806, 14,142,000 
quantities and higher prices « 
stuffs, w hile &: 200,000 is ace 
of provisions, But 


is due to the ae 1 

the shipment of “a 
uunted for under the head 
although it was mainly on agricul- 
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tural products that the aug 
piieontes 
‘tured articles. 


mentation 


took place 
was also a 


manufac The in ports and exports ot gold 


ind silver in the four vears IS94-7 we recorded 
thus :— 

ancnenapill ] ia s 

| Expon | ; 

f f £ f 
1897.. 6.804.000 .. 6,855,000 .. 6,615,000 .. 000 
189 0,996,000 .. 11,655,000 .. 6,056,000 .. 12.811,000 | 
1895.. 6,879,000 20,997,000 .. 4,875,000 . 10.842,000 | 
1894... 4.270.000 20.570.000 .. $527,000 . 1.449.000 


United States Finance and Currency.—-It will be seen 
from the figures given above that, notwithstanding the | 
estrictive ejorts of the Dingle, ‘Tariff, the value « the | 
imports into the United States was greater by about 
¢12,200,000 in 1897 than in 1896. All this expansion | 


and m« , however, took place in the early part f the | 


year, for after the tariff went into operation a mor less 


hea falling off was recorded month by month. As a | 
consequence, notwithstanding the higher duties, the 
Customs receipts have been falling off, and an ever- | 


increasing deticit has been accu: 
expenditure over revenue 





month to £10,280,000. As a revenue-producing ire, 
therefore, the Dingle +V Tariff has thus fat proved A iure, 
which was what its opponents asserted it wo do, | 
although its supporters confidently prophesied that | 
it would be the means of covering the biz gap 


twee the revenue and the « 
this failure is, if some accounts are to be believed, not | 
with President MecKinley’s recent  pro- | 
ent on the currency question. He is « 
with believing that, under 
erests would bi 


xpenditure And 


inconnected 
nounce 
present circumstances, party 
hest served by oes } blic 


int 


7 : : 7 : 

attention from the tariff to the sound money issue, W ch | 
has hitherto been content to leave in the back ind, 

(nat may possibly account for th rally of the Kk b- 


vress to a at the Teller resolution. but 
in any case, with the Legislature as at present constl- 
tuted there appea no chance of carrying t 


any measure of currency reform. 


licans in Con 


irs to ~ 


Shareholders’ Over 


| Jorse { 


Control Capital Issues. "he | 
report of the Wilts and Banking Company, | 
Limite d, refers to an issue of new shares which has been 
completed, and the premiums added to the reserve fund. 
following para graph then appears ‘The directors 
beg to submit, in accordance with the deed of settle- 

ent, a resolution that they be authorised to increase 
the capital of the company by the creation of 10,000 
new £50 shares of 4 €10 paid, an d to allot and issue such new | 
shares to such persons, whether abel rs in the | 
company or not, at such times and upon such terms as 





they may think fit, and to apply the premium on the said 
new shares a: any purposes that they may think | 
best ¢ ileulated ) pro! note the interests of the | ank 
inder the terms af the deed of settlement. gg shares 


will be dealt with by the directors as require d,andn rt ; 
divided, as in previous issues, amongst om acadual lers.”” | 
This we consider is asking too mi of any body of | 
shareholders, especially in the case a a bank whose | 
shares command a very large premium. No doubt the | 
directors possess the entire confidence of the share- 
holders in the management of the business. but inan | 
operation of this kind, which involves the enlargement | 
of the ong of the bank by half-a-million, and will, 
consequently, affect future profits, as well as the use of , 
large sums of money received as premiums, the share- | 
holders are entitled to, and should insist upon being, 
taken into confidence as to the placing of the shares, 
and the destination of the sums received as premium. 
: | 

A Brazilian Railway Dispute—Some correspondence | 
has been published within the past few days 1 regarding | 
the proposed issue of £1,500,000 Five per Cent. Mort- | 
sage Debentures of the Mogyana Railway Company | 
(Companhia Mogyana, Brazil) for the purpose of extend- | 
ing their line to Santos. The prospectus of the loan, 
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| There for t epi 


i reaic hl 
| reissued - 


circulated privately, bears the names of Messrs Glyn, 


| 


Mills, Currie, ar d Co., the London and Brazilian Bar k, 
Messrs E. F. Coates ond Co. and Messrs Laurie, 
Milbank, and Co, and in a letter addressed to thes: 
companies and firms, the secretary of the San Paulo 
Braziliat Railway Company draws attention to 
claus 2 of bh’is company’s ccncession from thi 
Bra: lian Government, dated April 26, 1856, and to 
clause b { subse juent CONGESSIO} orant 1 by the 
Gover dated July 17, 1805 he former pr vides 
that during the perl d of the concession the Govern- | 
ment cannot, without the consent of the San Paulo Com- 
pany, grant to othe r parties the privilege of making any 


railroad running in the same direction within a distance 
of five leagues, nearly twenty miles, on either side of the 
then pr cted line: but the restrictio 
apply to lroads which * although commencing from 
the same nt shall run in different directions, even 
such railways shall accidentally ap 
the pris sed line 
privilegs 


was not to 


pproach or int 
provid d alw Vs 
ne they shall not either recel' 


coods, 


ersect 
that within the 
me discharge 
passengel recovering fares or freights there 
from. I, clause 6 of the concession of 1805 it is 
stipulated that the privileged zone shall not comprehend 
the City | Port of Santos, and that from thes 

other ra so long as they do not run 
through | ne of the San Paulo Railway in the same 
direction as their present line. In reply to the 
ft the ’aulo Company, the London 
Bank Pp it that the Mogyana C 
ing their line t 
the Brazilian Government, dated August 5, 1892, and the 
routeand ))!ans have been approved by the Government. The 
bank als ls 
the Mogyana Company, Messrs ry, Miers, and Co., in 
which it is stated that the rights of the San Paulo Com- 


points 
may start, 


and Brazilian 
ompany are extend- 


pany will be rigidly observed, inasmuch as the Mogyana 
Compan ive no intention of either taking up or setting | 
down passeners within the prescribed zone, and that 
the prop l extension starts from a part of the Mogyana 
Company s system far outside the zone of the San Paulo 
Compa objective point being the Port of Santos, 


Which is 1 part of that company’s privileged zone. 
esent the matter rests; but it is hard to 
he San Paulo Company would have taken 
ip such a position as they have if they did not consid 
their case a vood one. 


believe th 


The Gold Standard in Chili.—\Ve take the following 
from the in Tore —* In conformity with the Act 
of Congress of December 22, 1896, the Government 
notes have ceased to be legal tender. The provision of 
the Act ci priving the notes in question of this character 
8 as follows :— From December 31, 1897, the State 
paper money shall become demonetised.’ a e notes, 
however, will be paid in gold in the Government 
ollices appointed for this purpose, and they will not 
be reissued but incinerated. With respect to notes of 
the banks, of the total issue of nineteen millions about 
eight millions have been exchanged for gold, and th 
banks have the option of two methods of redeemin 
these notes. The one is to repay the Government, in 
gold, the value of these notes; and the other is to give 
iN payment bills bearing interest at 6 per cent. per 
Anbum, and with a monthly amortisation of 3 per 
cent. The latter method will give the banks which may 
take ad\antage of it thirty-three and one-third months in 
Which to lischarge their indebtedness to the Govern 
ment. Notes redeemed under the first method may be 
inder the second they 


f y 
‘ 5 


will be incinerated. 
The principal institution of credit in the country has 
Provided itself with a sum of £300,000 for the ransom 
of its notes, and this circumstance, conjointly with other 
matters related to conversion, is quite sufficient to allay 
any apprehension with respect to the amount of circu- 
ating medium, cr to the ability of the banks to fulfil 
thelr engagements. Conversion is at last an accom- 
plished fact.” Chili is entirely to be congratulated upon 
the progress made in placing her currency upon a gold 
Asis, but to us it seems a good deal too soon yet to 
Speak of conversion as an accomplished fact. 


letter | 


Santos in virtue of a concession from 


Lcopy ofaletter fromthe Lendon agents of 





The Indian Cotton Crop.—The third official men 


j randum « nthe indian < ton crop of the season LS07-8. 
| dated Janua es that on the whole the ar 
SOW s somewhat below the average. The total 
| Area amounts t 116,000 acres, which is about 7 pe 
cent. less than the average for the previous five yea 
Lh 5 it Bombay, and tl! rea 
| under cott 1 M and the North-Western | 
; Vinces Is also { jual to the average, the deel ull 
: es ber d he untavourable co 
which existed the | ni t ison, and part 
| to the replac tton by food g nt 
here reserves ¢ had b n ex\hauste 1 5 
lnjury was dor t crop most provi 5 I 
late h wy rail r | locusts, but the prospects 
reported to be on the whole fair to good eve h 
t least they v ois ee : 
I ( n M LGras ¢ ated appre ni ym for t cl 
n part of that ! 





CC 


Wills and Bequests.—The Jilustrated London Neu 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


}? 1] 

( ( 
Mrs ¢ 
Sir F 

{ 
M 

( b 
( ( ( be bed 

{ ‘yf 
La \] \ 





Foreign Correspondence. 


FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 


Paris, eb. 3 
The returns of the Bank cf France for this week, last 
week, and the corresponding week of last year are as 
follows :— 
DEBTOR, 


1898 Jan. 27, 1898 Feb. 4. 1897 
‘ ‘ ' 
Capita! of the Bank ..... 182,500,000 0 182,500,000 0 182,500,000 0 
Profits in addition to capi 
tal (Art Lawol June 9 
1857) .... 8,002,313 54 8,002,313 54 8,002,313 54 
Reserve of the Bank and 
ite branches canine en 22,105,750 14 oe 22,1¢ ; 22,1 0 14 
Reserve of landed property 4,000,000 0 .. ; 4,000,000 0 
Special Reserve... te 8.407.444 16 107,444 ] on a4 144 16 
Notes in circulation ...... 3,859.59 0 ..3,783,0530,64 ~- 5,765,156.3 0 
Interest on securities trans 
ferred or deposited .. 29,3 a 19,928,591 26 .. 19.779.757 9 
Bank notes to rder, re- 
ceipts payabie at sight 14,837,555 04 .. 14,827,885 23 .. 17,632,005 43 
Treasury account current 
creditor ...... seees 203,409,474 95 .. 240,561,085 35 .. 202 
Current accounts, Paris... 415,754,895 50 474.701 =* i. 9.226 | 
Do branch banks .... 82,046,795 0 69,966,672 0 .. 61,815.54 
Dividends payable ...... 238,479 25 .. 5,695,944 25 .. $552,434 90 
Discounts and sundry inte 
OEE, 06:00 0660000004060 2,816.5 2 61.747 ) 40.9 { 
Rediscounted the last siz 
MONTHS ...--ceccereee ] 1.9.) 1,254,911 25 1.214.260 75 
Bundrie® «s.seecerceesess ; $3 26,861,0% 1 17,687 955 23 
Total ..cocccccces $,901,409,.814 78 .. 4,863,186,123 3 4,767,6£6.195 3 
CREDITOR. 
Cash in hand and in branch f 0 t e f i 
a weeee 3y136,455,508 93 .. 5,138,461,075 95 ..3,140,84 
Commercial bills overdue 64813505 .. 2,596 29. 55,858 i5 
Commercial bilis dis- 
counted in Paris not 
yet due .......e-ees - AS 42 «2 §=3991,237,097 7 . 37841680 9 
Treasury paige vos ceed . 5 : 
re ills, branch 
7 seen itiduaed 602,979,063 90 624,704,696 0 .. 451,937,151 0 
Advances on deposits of 
Dulliom ..... ceeceeees ° a 128000 0 
Do in branch banks .... 15,400 0 .. 15400 0 .. 101,300 0 
Do in public securities 165.°8 49) ec 1 5 64 2997 57 ef ~=(2165 175,892 25 
Do by branch banks .... “42 5,250 0 «6 WS5475475 0 «2 201,014,509 g 


Advance to the State (Con 


7 


ventions, June 9, 155 


and March 25, 1878 .. 189,000,000 0 .. 183,000,000 0 .. 140,000,000 0 
Goverr.ment stock reserve 12,980,750 14 12,930,750 i4 12,960,750 14 
Do disposable .....++- 99,626.46 37 .. G9625.46 37 «4 WEBS 52 
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BOON snccosioves 4,901,409,814 78 ..4,863,186,123 35 .. 4,767,666,195 36 


.¢ above return, compared with that for the preceding 


week, exhibits the follo 


Ving changes : 
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) | 
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| INCREASE. Franes. 
| | Seren ee 
‘ : . . * Id 
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: és val be Ali is asy 
: 
’ ++ } 
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7 
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} > 
; : i 
' ' Si —~ 
. Francs i 
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Bank of 


1897 


year Jd, 


presented at the annual meeting of the France 


held last week, there 


be 


irs a 


new e! 
to 


itry, name 
the State 
17 last 


under 
for the 
Under 


} 

| Bank 
Article the Bank engages to pay an annual sum equal to 
one eig! t} c f 


royalty to 
Article 5 of the l 


{the Bank privile 


uc 


November 


renewal o ge for 23 years. 
rate of discount on the productivi 
circulation, with a minim 
had a retroactive effect, and 


um of 2,000,000f. The clause 
the royalty was to be pay- 


0° 


=, 


able from January 
down among the 






1, 1597. A sum of 42 314f is set 
» expenses of the second half of the year, 
but as a part of the liability belonged to the first half, 
W hich 








the dividend for 






was paid at the end of June, 

















ly, the | 


the Bank has taken one-half the sum due for the year | which it passes. 


SL 





x 6CSUC 


by the native population against Jews, and w served 
as the pretext for the recent disorders. Con tional 


interest in commercial matters reinains free provided that 
the parties conf to the i 
loans at but i 

exceed 10 per cent. In case of ani 
he surplus of interest 
deducted from the 
if the debt has b 
returned. The off 


rm Arn 
Vi -erning 


cannot 

> law 
will be 
est, or 
be 

i penalty 


interest 
above the eg il rat 
capit il of the debt with ji 
reimbursed the mone 
ender will liab] 


en 


. chief causes of the hatred manifested | 
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a oa a ae Ree 
Rentes Immobilisées (Law from its special reserve, and the other half f; 
of June 9, 1857) ..- 100.000.000 0 ss 100,000,000 0 .. 100,000,000 0 “sh act yeti U : a i rom the 
| Hotel and furn ture of the prouts of the second six months of the year tor which it 
bank and landed pro- ; | was due. 
perty branches ...... 18,559,437 46 .. 18,559,27451 .. 18,819,072 94 | ‘ , . : : 
| eee of management 645,85 . we 262,125 4% ee 675,283 75 A decret nas bee! issued by the ] rencn ronment 
rae o mae - - ‘P ate 1} Py nN ler thy, rs stipe f on , 
coon es fl marion 8,407,444 16 .. 8,407,444 16 «« 8,407,444 16 to restrict usury in Alg i, the practice which hag | 
REED acsotuewvedoesoon Zi, 79 oe 26,741,728 oe 49,473,287 52 heen one o! th 





that may amount to one-half the sui lent, and imprison. | 
m t for from six d 4vS tO SIX nthns. : 
efore the ne tariff of 1892 th uty on Vv edes, 
or parts of the same, was 12 00 ki or the | 
ouble cwt. The duty wa n raised t f <A 


campaign has now been comme 


facturers to obtain a further ih ise to be | 
} ] } 7 + . + 
ipplied also to motor cars, and a putati 1 by 


Deputies, wh have prezented a bil that 
} t, was received this t ff 


Another deputation of manufacturers, wi mploy 
detached pieces of foreign make, was also | vainst 


proposal to raise the duty 
altnough they do not ibject to 
machines entire. Th: 
ination. 

The receipts from shipping on the 
January amounted to 7, 
100, OO0F (£36,000), on the same month of | year. 

new mining npany, the Volga-Vichera, 
n a capital of 6} million roubles, has be ad tted to 
quotationzon the coulisse. Among the founders ar 
French Le Creusot iron rks and the oa yu 


1Or €XAaln 


wit 


5 Paris. 


il in 
ae Ls YQ), an icrease 


the 


capital was s ibsc bed priv ite] vy, and » snares | 
f sU00f were put on the market at TUOf 
Th new Russian Land Mortgag cent. | 


bonds 


of the Banque Imperiale de la Noblesse, recently 
placed by the Crédit Lyonna S pri itely ng the | 
clients of that establishment, have been admitted to 
negotiation on the official market for a sum of illion | 
cumiilen and have bi lealt in at ] 

A handsome and ‘at the same time interesting 
volume by Baron R de Blatz, civil engineer, on 
the goldfields of Siberia (‘‘ J (rise its A es de 
S ") has been published in Paris. Less is probably 
known of Russia as a gold prod ¢ country than of any 
f its rivals, although during the ten years preceding the | 


discovery of gold in California and Australia the 
of Russia in the world’s production a 
cent. of the total, a 
Transvaal to tl yuNtries, it e 
The author estimates the value o 
Russia bety 1754 and 
which, with the exception of 
was produced in thx 
to the extension of gold mining in 
exag ape notions of the severity of the climate, 
difficulties of transport, and of ad: Iministrative restrictions, 
and, in a ad lition, want of c: ipital, and, as a consequence, 
the primitive methods still e mpl ed in the working of 
the n i ies. The construction « f Trans-Siberian 
Railway, the whole of the 4,500 miles of which, from St 
Petersburg to Vladivostock, is exp: ee to be terminated 
in 1903, will open a vast field ioe ndustrial enterprise, 


and during the last few years the country has s bee n visited 
by Freuch, English German, and Ame! cineers. 
Baron de Blatz describes Russian mini ing lee vislation, 
the geological distribution of ; Siberia, the present 


gold in § 
methods of working, communications, and the natural 
The volume contains 


resources of the country. 
photographic views, and 


ounted 

id even n Ww, W th the add { 

ceeds 16 pe 

the cold extract 
1895 at £240,000,000, all of 

about £50,000 in Russia 


ral and Siberia. Th 
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numerous statistical tables, 
plates of plans, proportions and machinery of the ex ve 
mines, with a large coloured map showing the track 0 
| the Trans-Siberian Railw ay and the goldfields through 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 





New York, January 1s,’ 
The strike in the New England cotton goods industry 
constitutes a conspicuous blot on the general good char ete 
of the business situation as a whole. 
or twenty thousand men are alread 
prospects are that more will become so 


thousand 
idle, and the 
The cause is a 
wages of from 5 to 10 andmore per cent. This 
the operatives in many instances refused to accept, and a 
large number of prominent millsareidle. The attitude of 
the operatives is that demand will revive fast enough: if 
better wages are paid, and that lower will cache 
mean contin ed depression. wh ther 
the hobby or not, of 

past a leader among 
of the cotton goods 
Mr Howard has had the reputation of 
second 0! to Mr Arthur, chief of tl! 
hood of Locomotive Engineers, who, 


a 
ritteen 


Vages 
This isthe theo 

Mr Howard, for many years 
the organised trade unio: 
industries of New Er land, 


} 


among labour leaders in th 
nd sense Mr Howari 


the cotton yds 


us country for conserve 
1 insists that n 


industry is POss except that wl 


. . l = l 
is to be ba ipon higher wages paid to the operatives, 
his point being that an increase in consumptive capacity 
must precede an increase in the demand. The mill owners 
| 1 Cw . . . 
on the othe A | take an equall in posi nin reiusi! 
to pay hi wages, and not only that, but in refusi 
to pay a h wages as they had been paying. Naturally 
enoug f them refuse to talk or to be intery é 
upon t S t The reason, as civen Dy the acne! 
; i i 1} ; 
the o Ve a4 t! mili OWwne f ul uu 
curtail eks and are gla ea 
act, tl is ide by t ’ | u 
what t! wners want t se] he 
aAccusa @ D ‘ 
thei 4) ; thy x ’ y } 
peoy Be t t 
in ur { i Vv 
wate | des { 
: 
probabh; water im \ 
nt ; 1] } 
are | ( Lhe 1 of t Li Crs 
na € th 4 { 
8 l ( t ( 
aur 1c + ¢ a + \ 
1 , 
goods } 
frad il TO ( 
no} t ( 
e+i)) ; 
Stk ] th t! ev 
T 
paper 1’ 
i s 
4086 jy A Ol 
busi: 
ait 
Y ‘rT 
NO J and steel 
whil ! ! 
thi ! i 
beiy , Wee 
that t! 5 S I é I | 
‘ , ei } 
exhaust a (i 5 
bons \ s 
factured e | ; ng 
repair n ’ 
and that period has arrived v : it \ 
I 
them t d extend. As stocl uN pi 
iron ir are exceptionally ul, it 
_ es e capacity in this direction will | led 
or s0me tin to come. Th niv source of dangt 
said to be a tends ney to | Om } rices. With uch ol 
. s . 
advance auotations for staple in these lin es, there 
4 } 


Would be a sudden influx of old furnaces which are 
Unable to produce at a profit at present 
: The woollen foods industry, hid S, le ather, and shoe 
industries: and manufacturers of glass, of machinery, 

ie "4 — al . ay ee 
and of toole and im} lements all make favourable ig ’ 
“hy A ] 3 7 . =n cna ratrt c ‘ ( ] y 
While the hun ired and one minor nCUastles Se 1 oe 
®large business, although at a small profit. This leads 
40 the suggestion that 
Only have b 


n but are to continue the rule. Aln 
ge trader 
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. tiene < 17 Hf bt 


comparatively small profits not | 
) 4 - 
inu t l 108 


THE ECONOMIST. 


{fon the vea 


| 


be avoided i 
surely lead 
credits, disa 

In the m« 
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, but, in ny instances, a smaller total 
ntly the point to 
quotations. Which wil 
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ess in dollars. Appart 
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sa FLAN 


Sa su 


to vertrading extension of 
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' to his 7) yntation, Al j plants a little more co:to! than he 
|| did the year before. This is explained by his confidence 
|| that other planters will restrict their acreage to cotto 
| f and that prices will b ced by reason of a smaller 
total acreag | that | reap a large reward by 
i 4sOn vier individual production. This is 
: practically the story o! various movements in the past 
' fey irs t é stric the acreage plant d to cotton in the 
lnited Stat [tis question of the perso! il equation 
i uinst the tude . 
) Jobb und wholesalers in nearly all staple lines of 
; tra porting a fairly satisf vetory v@ume of demand 
) 1| for c ds, but in many instances they express 
| | dis t Whether it is because they had set 
; I! lea » high for the business which 1898 was to 
; 1} no \ it be known, but while trade is certainly 
' bet tl two years and thre a) l four years ago 
nel ! ral ry goods, hardware, clothing, hat on 
i p dealers illing to admit it is better than it was 
.» Travelle however, are evidently 
| sections of the country, and, while they send 
' y orders, the are running sii all, and prices are 
; ui been ai cipated in many 1 nstances. 
( tuation in Congre s interesting, but not satis 
! The silver issue has been raised once more, 
' und tave which suggests that we ar 
yund mor fight all over again next fal 
{ \ 1 unsettling etfect market 
} S( unt the fu ( f bu Wi | 
Cuban np { and tt cl 
t i ne ete n niiuen 
nental one, with eve new bulletin 
regarding developments in the We 
: F 3 7 t ¢ r\ \ )| ! f trade ¢ 
: re inclined to quali heir | i ns as 
babil ked impro rad 
4 i e § il months ago, preferrin 
: 7 tatement that hould no niorese 
i d elop its prevent, su h-and-su 
: 
i Wili ( 
| GERMANY. 
: (FROM OUR OWN CORRESPONDENT.) 
Berwin, lebruary 2. 
Though business is not of a very expansive character, 
th lay presented a decided improvement 
is compa \ the dulness prevailing last week. The 
oui er th brisker movement will last 
The co pie act | the decline of coal shares, 
| which s » continue, and which involves the shares 
1! of a numl of solid and well-managed 



























} is a mapeee, 





and constitutes, as the papers put it, “ 


violation f the rights of 


readiness to be 
EE refusal of the Im 


companies 


er and a_ limitation of production 
to do with i but the principal 
iy the obs vation that business will 


ear, and that the shares are 


quoted 
the ene “OES of the 


market 


we specially given to breweries and buildi ing companies, 
1! whose shares advance with rapid strides. Bank shares 
| are also very trm in expectation of high dividends. 
North German Lloyd shares are also firm because 
i} of the Government subvention in sight Much atten- 
i 3 | tion iven to Mexicans, in connection with conversion 
reports. 

} The money market is easy, with private discount at 

|} 2) per cent. 
' The resolution of the ane Imperial Council to 
|} pay no detaniby to the holders of South-West Rail- 
1 4 way certificates, causes some irritation. When the 
: |} Russian Government bought the said line, holders 
| ovtained for their shares a 4 per cent. State loan, and 
|| 2n assignment on the surplus yield after the liquida- 
i 3 tion. The comiittee directing the liquidation has 
; reported the said surplus yield at the value of 
70 roubk per share. In order to come to an 
amicable arrangement holders had expressed their 
content with 50 roubles. The 

perial ( 


Council to make any payment 


a 


the shareholders,” which must 
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shake the confidence hitherto placed in the promises 
and pledves of the financial administration of Russia, 
The Russian Finance Minister will soon become aware 
of the evil effects of such policy. The holders of 
South-West Railway shares are now about to start 
a lawsuit against the railway company, the 
Russian Government. If this had happened six or 
seven years ago, when Russian loans were banished 
for political reasons, there yeosor have been a econ- 
stant and emphatic outery gainst investments in 
Russian loans. Since the political yup) a 
milder view is taken. Yet the character of facts 3 
the same. The proceedings of the fomarial Council 
may, after all, create a prejudice should Russia come 
with a Chinese loan, and further in ferences may be, or 
ought to be, drawn in regard to certain projects which 


pee 


— _———_—__— - ———— 





aim at Russian financial and Customs administration | 
in China 
The foundation of new companies in 157 and pre- 
ceding years is recorded by the /) 0 t as 
follows :— 
( { 
ee ae te ota ceas ee 
A ck eee inkaee eee e eo 182 x 
R9 ee ons eva ) 
awe sae ees eee eeseseeadeeee ey decked te c 
| SS ae eee ee a ee, 8 =| ere ware 0 
1 | 
Pig-iron production in Germany is stated at 6,889,067 |] 
tons in IS97, which is 528,085 tons more t! n 1896. 
KX po} f pig-1ro nant clure und iron | steel | 
rd e stated follows 
reer l 8] | 
ae 46 6b 606d 60066 OKOONK6K OKA SCE DEORE EOS A 0 i} 
OD civcaibeistetabeeceas ee | 
:xports of iron goods are stated as under:— } 
C, ) 
I 
5 i IZ. AGI j 0 i 
0 | 6 0 
eer 1,527,894 
SIV cosecsece i 1.989 yt ) 
ABI sesccecs l 048 
DR cea: 1,133,676 ) 
189] Caan n deine LINO aeacve 266.74 ) 
ED i be il a Ae 957.693 ).689,000 
The Wire Works Convention offers to pay 7 marks 
per ton export hount tne pig ron syndicat ollers 
an export bounty of 2 marks; the perce! tage of | 
exports to be, as before, 60 per cent. T coal 
trade reports slow progress, but as stocks on the Upper |] 
Rhine and in Southern Ger nany are small, a larger | 
demand is expected soon. ixports through the North 
Sea ports are reported to be on the increase 
The sugar market reports a heavy decline prices | 
since the new year. About this there is much complaint, | 
but some observers are of opinion that it ought to be | 
treated as a warning which has come just in ume to} 
prevent a growth of producti: The much longed-for 
improvement in the sugar market they expect ather | 
from a decline, or at least, a stagnation, of production. | 


The market 

Asa 

described to | 
Exports to 


for r wool and woollen yarn reports 
ule, the position in the textile trades is | 

e fair. 

the United State 


much 
firmness. 





are recorded by the 
Americ: un Consulat: Ss as follows: 
$ 
DE eee See be hehehe es ie 92.347,198 
PROF wekeWiweheedadadverewads ous4e0n008 92,424,641 
The increase in 1897 amounts to nearly 5 million 
dollars. 


Holland proposes an increase of her import duties 
meet the enhanced requirements of her Budget. It may | 
take some time before the new Tariff is worked out. 

Hamburg has published a statement of the imports 
of fresh fruit from the United States. For about two | 
years fresh American fruits, partic ularly apples, have 
found a re ady market in this country, because they are 
good and che ‘ap. It appears that the prohibition of 
imports is due to agrarian agitation. 

The Government of German East Africa, at Dar Es 
Salaam, has by decree of November 1, 1897, introduced 
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a house and cottage tax in order, as the decree says, to 





“educate the nation to become good taxpayers, who 
know how to appreciate the blessings of German 
admin it10n. 


The foreign trade of Germany is reported as follows : 
| ) . 


Iwi 


| (Juant 

Million \ 

Cwt Mai 

189 401-63 4.832.890.000 

! oe asi ge 364:10 4. 557.960.000 

19 ... 32537 +,246,110,000 

| 

189 ee 3,808,130,.000 

| Lao ee ear ee 3.753.820.0000 
189 Sa ene ae eae 238°30 . 3,424,080,000 

After lucting precious metals, the value of the 


imports ISO7 },646,400,000 marks, and in 1896, 
exports in 1897, 
| marks, and , 3,925, 100,000 marks. 
| The i ise of imports and exports is considerable. 
It must, however, be pointed out that the values are calcu- 
ling to the unities laid down in 1896, and that 

res are not final. Tak 
itions of last vear into account, the final 
values must be ditferent to what is 


1307, 160.000 marks; 3,602,790. 000 


1 in i897 


price tf! 
fixation of the 
stated al 

The n 


at 6,387, ¥ 


ber of failures in Germany in 1897 is stated 


ich is 197 more than 1896 





AUSTRIA-HUNGARY. 
(PROM OUR OWN CORRESPONDENT.) 
Vienna, February | 
In Budapest there was held yesterday the second 
general mecting of the Fortuna Mining Company, 





and the report submitted showed that the company has 
a desperate state of affairs to deal with. The report of 
the direct who have taken the management in hand 
states that one of the founders of the undertaking—the 
British ex-Consul, Mr Edward Hammond—in return 
for the es given to him, was to provide the Tran- 
sylvanian mines of the company with the machinery 
necessa r working them, and was also to provide 
the means for 
was then 
of two mi 

| 

| 


setting to work without loss of time. It 


n crowns which had been paid down in hard 


cash was lost, and a number of shareholders demanded | 


| a judicial examination of Hammond's doings. Of course, 
this at once put a stop to the negotiations which 
English banks who were disposed to advance money | 


| On the undertaking were carrying on with Hammond, | 
and he was unable to take the shares and keep his | 
| engagements. The company’s credit suffered in conse- 
} quence the judiciel examination, and the directors ! 
Were unable to obtain money with which to set to work, | 
| the original capital having been used for the purchase | 


of the dertaking, but they wished, first of all, to have 
the members of the syndicate, Hammond and Lange) 

mann, whom they hold to be responsible for the sad con- 
| dition in which the company finds itself, removed frorm 
| the directorate. During the debate on the report, a share- | 
holder named Dr Vaszouyi, who spoke in the name of 
| Many, declared it was a well-known fact in all Hungary 
| that the mine had been bought at the price of 30,000 | 


| 
| 
| 


florins, and that 


though Hammond was bound to 
furnish it 


with 250,000 florins worth of machinery, there 








Ing the considerable | 


that it was rumoured that the whole capital | 
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| by all the world, that no 
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| of Vienna, Dr Luever, 





201 


have reported what had been stated in Hungarian and 
Austrian papers some 


days before. 

wn fact that the anti-semitic 
has repeatedly asserted in 

andin private that the | 


[It is a well-k: mayo) 
public 
oan was accepted by the 
Deutsche Bank on the stipulated 
that the loan had no sort of « 

Vienna tramways, which the 


Pius 
terms only, and 
mnection with the 
municipality was free to 
into electric lines to whoever offered 
way shares w 


give for conve 


! rn 
the best terms. 7 se and fall of tran 


mpletely regulated by the chances of the 
nv as that was being offered toand declined 


doubts were entertained that 


however, so ¢ 


gas loan as | 


the mayor used the tramwa 


; is a bait for disposing of h 
gas loan. To-day there is news from Berlin whicl 
confirms this ssumption, and gives the mayor 
assertions the lie in a most extraordinary manner. The 
Deutsehe Bank in Berlin has offered a number of ban! 
and tirms with whom it isconnected, syndicate sharesof the 


| Vienna was loa he circular by means of which this is 
don explains that v syndicate is being formed for t! 
loan and the tramway undertakings jointly, and that 
syndicate shart Cc only be take n for both businesses 
| together 
It will be remembered that the commercial courts 


decided the question whether the King) SI 
contracts with the remoter suburbs of 


vas compa 


Vienna must a 


cease on the day when the contract with the city cea 

or whether the company is entitled to furnish 
suburbs with gas up to the different dates in th 
tracts, in favour of the English gas company, and 
against Dr Lueger’s assumption. The date 


twenty-six contracts in question 
lished, and it is shown tl 
1906, four in 1907, one in 1910, tive in I9I11, three in 
1912, two in 1913, one in 1914, three in 1915, two ip 
1916, and one in each of the years 1917, 1918, and 1920 
The bourse showed a rising tendeney during the whol 
1 + = 
the past wer and it 
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have no\ been puo 


out of these two expire in 


of iS Interesting to Compare to-a 
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important changes were undergone by 
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| 
| 
| of the mines in Transylvania. The directors expressed | 
| Very sanguine hopes with regard to the ultimate success | 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 
Capital Applications. 


Was not in’ . ine t "he Amount First 
| di ova Hlorin ” worth 12 the mine OF ia oft. 1 TI Nominal Offered to Payment Further 
a present did their best to convince the share- | Capital. the Publie, Thereon. Liability, 
| holde S ‘ alr: is } ‘fo in it. and | : £ £ Z 
tha ~ that the undertaking still had life a Amount previously subscribed 14,124,500 ., 46; 9's 
| Mat there was nothing the matter with it except its Iagues of the week : 
1 @ : . 7 ‘ lo-Mesi 1 Co a na 
| Connect} nh with Hammond and Langermann. It . Tradin l 00 109,000 i , by 
| ¥a8 announced that a Dutch firm, Van Royen, |G nor Mansions, robs. 60,000 0,000 10,000 10,000 
= » M s = } wortl ar 8.4 : 
showed itself disposed to help the company out of" beet, chen 0,000 41),000 16,000 
i ife . . : wae ° liens , . [ye at \ O00 (4) On 1Z0O0 ’ 
| *$ Qnancial difticulties. [he meeting resolved to Henry Heath, 44 Deb. sto« ae ae _— - 
try and obtain redress from the ex-directors, Hammond | Brandram Bros. acd Co., £10 75,000 7,000 67,500 
j ; ae Pref. shares 15 i 
and Langermann, to the extent of all the money Care- | GeceziaG. Mines & Development 150,000 20,000 .. ‘ 17 
ee Spent, and to institute a libel case against the Inleid Linol me ws 40,009 8.000 00 
“uly Telegraph in London for having circulated untrue | qredegar Dry Dock and Wharf, — foal _ " 
| State : , attar af £10 shar bo A (9, aA) ‘ 
Statements respecting the company. As a matter ol “ eel Bi 000 15.00 fi 3 
act, however, the Dai y Telegraph appears merely tO | International Light 100,000 $5,000 1.575 ) 
ie : 7 . 4 a a enenamiaiinn = —_ 
~— = — wl eins oa a - See ements ~— see 
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Ha Fstate ar arr ‘ ! 
Pref 1 Or ary s l 0 000 7.1 787 
} Brea \ 0 17.550 157.950 
} Cc ~2) L670 L7l2 
BSS 2 116 S4 — 7 
ta re r Total ered for i ript 
la w e yea 
l~ { £157,299 009 
}~7 i 152,806,791 
1s 7 104,690,104 
1- ] “ 14 91 31 
is ' ; $9,141.1 


NEW CAPITAL ISSUES. 


Anglo-Mexican Colonisation and Trading Co. (L.).— | 
This ny has a capital of £150,000, in shares of C1 | 
each, of which 70,000 e A, and 80,000 are 13 shares, | 
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understand why its present possessors should 





——_— 
‘February 5, 1898, 





over the amount required to pay even the 
debentures may i making u 
to be non-existent. 

Georgia Gold Mines and Development Company (L) — 
This professes to present to the public an opportunity of 


getting hold of athing so extremely good that fails to 
{ not keep 


. . ’ : . c i ss . ’ 
it for themsebves. It consists of 20,000 priority ” 
I 


shares, entitled to a cumulative preferential dividend of 


nterest on 
»ace Iunts 


1 
tnese 


be found on 


LO per cent., and @& jp) rita share in the re maining | 
profits. The company may at any time, by payment of | 
(20,000 out of profits, convert the priority into ordinary 


shares, ‘‘ and it is confidently expected that this conver- 


ranking lly for div l. Subscriptions are inviti i) sion will take place within tw lve months " Right 
for hare ine company acquires tron thi | linportant facts are stated as inducements to subseribe, 
) acres freehold la d, also about | one of Ww ich 1s, that the gold bearing gravel Llone will 
es of freehold land from the Mexican Govern | vie ld a net profit of £460,000, and the pi ty can be 
n tivation and colonisation. The purchase | put on a paying basis in sixty days. Another is that 
P ‘ b fixed as followa CJ0O,000 in cash and | three pan ol ‘¢ dirt have ycen bi ag irom the | 
" ) A sha - but as to 1) of these shares, the] property, w assayed 56, dwts of gold } ton. If 
d ) it t) option, instead of allotting the | eit] er of thy statements could be relic ipon, it 
part of the purchase consideration, pay the ppears to us that the influential Liverpool ntlemen | 
equivalent valuefthereof in cash. who constitute the board should have been able to 
Kenilworth Sugar Estates (L.).— This is an | find money enough to last the sixty days until these 
undertaki nilar in ne respects to the foregoing, rich results were obtainable. The public will, we 
ince it proposes to acquire lands in the United Stetes. | should think, decline the self-denying otfer ide, and 
1 to develop them as suvar-growing estates. The i ave to these gentlemen and their friends the enjoy. 
capital is t be (160,000, divided into £5 shares, in equal | ment of the fortune they have discover “the | 
of 6 per cent Pre ance and Ordinars outh-eastern limit of the \pp lachian inge ol 
‘l re iso to be created Q per cent mountains, 
Debs e stock unount of £80,000, of which Brandram Brothers and Co. (L.). —The pital of | 
! ere , , Iption, tog with the} this co pany is £10,000, divided into 7,5 Ordinary i 
000 Preference shares \lthough the waiver clause | and 7,500 Cumulative 5 per cent. Preference shares of | 
ppears in the 7 )) \ found ) application that | £10 each. The business to be taken over is that of salt- | 
b ntracts il was mad petre and brimstone refiners and white lead :nanufae- 
\ ever, L Isai the has n turers, stated to have been carried on by dors and | 
convinced 3 th ti undertaking con te an | their | lecessors for more than YOO vea The value |] 
ra l\ ! tinent | orivinas: contract of sale 1s | ol he assets Lo be t iken over is stated at &1U Oo, The 
heatwe W. » and Edmund A. Hopkins, } irchase price is £150,000, and the endors take the 
li the | bei vend to t compan It is| whole £75,000 ordinary capital in part pa nt, only 
Linusit 0 ltl in this original « ract, | the preference ares being olfered for s sription. 
1, t a } i t larantee ! | The profits of the business for three years, ) the end 
I t he r party a m of five dollars, | of LS6, certified to have been £10,2 £10,749, 
il to @ so The estates acquired comprise in| and £3,408. The last vear, should be observed, was 
10,140 { which, according to tli £2,000 less protitable than the two preceding years, | 
edule, about iSO aeres a said to be arable and] but the profit even in that year was suf to pay 
b] drained witl th ise of | re than double the interest on the prefer shares. 
paid by Mi Hop! to Mr Cobl Henry Heath (L.).—An issue of (459,000 four and | 
\ fteen dollars } 1 apparently worl i-Half per cent. Debenture stock in this company 1} 
i ul UO ,o00 nd the resal to t > company ts t | offered i subse ption, the share capital £50,000 
be effected for the sum of £125,000, of whieh £45,000 be gy retain d by the vendor. It is on the pros- 
is to be in cash, and €S0,000 is to consist of the whol pectuses which do not condescend to stat hat the | 
Ordinary share « Lpit il of the company. Ol this, avaln, | profits of the business upon which holders have to | 
no ie than £53.330 is to be } 





handed to the Gas, Water, | 


1} and General Investment Trust, for their services in 
connection with the flotation of the company. Ws 


| have failed to find Any partic ilars as to who is going | 
to work the estate and grow the sugar for the c Mpany 

} Presut ub Mh (Juintin Iloge and the other da rectors 
| are not going to undertake that work the The 


| lists being closed, we can only hope public | 


| ~ 4 
have not be n tempted to 
| which, sold origina'ly§ for 

} 


selves. 
that the 
ibseribe to an ents rprise | 
about £30,000, has been | 
E240 O00, ind which eives but lit le 
to the shareholders. 

An issue of £50,00)! 
Debentures in this company was offered | 
for subscription early in the week, the lists closing! 
on Thursday. We doubt whether cautious investors | 
would be tempted to take them up, as the pro- 
spectus was singularly lacking in points of essential 
information. Nothing was stated as to what the| 
buildings upon which the debentures are to be seeured | 
had been producing in the past, merely an estimate that | 
when certain works are completed the gross rental, after 
deducting ground-rent, might amountto £7,300 per annum. | 
But gross rental, even should the estimates ba justified, 
is a very different thing from net rental, and as no 
allowance was made for repairs, vacancies, and the 


capital ad sat 
promise ol ever nu aking a& return 
Grosvenor 


1} per cent 


Mansions L.). 


numerous other deductions necessary in calculations of 
this kind, it is quite possible that the margin shown 


| Lothbury, London, E.C 


ithe amount ‘ol 
| earlier) $25,000,000 of these New Four per Cent. Go 


depend for their interest have been. Only . 
atement is made that they have been more than sufli- 
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cient to yield £33,352 2s 4d. The minimum price is 101, 
and Messrs Glyn, Mills, Currie, and Co., bankers. 
London, are authorised to receive tenders. The 
will ra u) with the existing Three per Cen 
Redeemable stock of the corporation after Apr il ist 
next. : 
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| Hail Eistate and Quarry £5 ; ; ae fe __| over the amount requir: ad to pay even the interest on 
Dee oe ee bron. 17s's0n 49550. 187980 | these debentures n 1ay be found on making up accounts 
if ORT TeNS te one 83,842 .. 1,670 .. 3112) t> be non-existent. 
_ ROR, HH2 116845... 782,037 Georgia Gold Mines and Development Company (L) — | 
| on ee He ae 6 on Be en a ee professes to present to the public an opportunity of | 
— 462 vi See ror | getting hold of a thing so extremely good that ons fails to 
1H 67,0 4 sy 104,590,104 | understand why its present possessors should not keep 
nae aoe fl aries | it for themseby [It consists of 20,000 * priority” } 
| shares, entitled to a cumulative preferential dividend of 
NEW CAPITAL ISSUES. 10 per cent., and a pro rata share in th remaining |} ‘ 
Anglo-Mexican Colonisation and Trading Co. (L.).— | protits. The company may at any time, by payment of |} : 
This ny is a capital of £150,000. in shares of £1 | £20,000 out I pro! BS, CONVO! ‘t the priority ee rainary te 
1} each, of which 70,000 are A, and 80,000 are B shares, | shares, ° ancl it Is contidentl) expec sted that this ¢ nver- 
1} ranking equally for divided. Subscriptions are invited | sion will take place within twelve months ‘i Hight | 
for 100,000 shares The company acquires from the || nportant facts are stat oa as incl iceme! ts to oe 
il wandor about 42.000 acres of freehold land, also about | one of which is, that old-bearing gravel alone will |] 
| f cres of freehold land f: t Mexican Govern- | ' ield a net profit of ¢ 100,000, ind the property can be Hl 
nt cultivation and ¢ : n. The purchase | put on a paying basis in sixty days. Another is that } 
|| price is bee fixed as followa (40.000 in cash and three pans of dirt’? have been bi ugiit irom the |] 
‘ ) A i - ) of these shares, the | property, whi h assayed OO dwts of gold per ton. if i 
| directo at their option, instead of allotting the either of t statements could be relied upon, it f 
é the purcha consideration, pay the | appears to us that the influential Liverpo 1 gentlemen 
1} equivalent valuefthereof in cash. who constitute the board sh yuld have been able to | 
Kenilworth Sugar Estates (L.).— This is an|find money enough to last the sixty ~—— intil these |} 
naerval nilar in e respects to the foregoing,|ricn res ilts were obtainable. The | public will, we | 
1) sine to acquire lands in the United States, | should think, decline the self-denying offer made, and | 
l to d uvar-growing estates. The] leave to these gentlemen and theit friends the enjoy. | 
|| capital is to be £160,000, divided into £5 shares, in equal | ment of the fortune they have diseovered on “the | | 
f 6 per cent. Preferance and Ordinary | south-eastern | of the icstachion nge of } 
. There i to be created 5 per cent. | mountains. . 
| J ture stock t umount of £80,000, of which Brandram Brothers and Co. (L.).—The « ital of | § 
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| 1.000 I rence shares. Although the waiver clause | and 7,500 Cumulative 5 per cent. Prefer nce shares of | ; 
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\\ et, however, that a perusal of these has not | turers, stated to have been carried on by the vendorsand |} 
ed 3; that the und uking constitutes an | their edecessors for more than 200 vea The value 
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being the vendor to the e es whole £75,000 ordinary capital in part pay nt, only ] 
t amusing to find tl in this original ¢ | the preference shares being oltered for subscription. | 
tending parchaser is to guarantee his 5 / 1| The profits of the business for three years, up t ) the end 
by payv-ng to the o r party a sum f five dollars, | of 1896, are certified to have been £10,252, €10,749, \| 
equal to @& sovereign The estates aca ed com pris and ts 408. The last vear, lt should be observed, was | 
1 about 10,140 aeres, of which, according goime ¢2,000 less protitable than the two preceding years, 
edule, about iSO acres a said to be arable an jf the profit ev in that year was sufficient to pay 
ceptible of 1 , drained without the se we than double the interest on the preference shares. | | 
wchinery. The price paid by Mr Hopkins to Mr Co bi | Henry Heath (L.).—An issue of ¢€45,000 four and | 
was fifteen dollars per acre, neh pepaleane work out | Half per cent. Debenture stock in this co — si @ 
at about £30,500, and the resale to this com pany | off red { subscription, the share capital of 10,000 | 
| be effected for the sum of £125,000, of whieh £4 5,0) 0 | being retained by 
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ALLIANCE ASSURANCE COMPANY 


Bartholomew Lane, London, E.C. 
STERLING 
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CAPITAL FIVE MILLIONS 


the Company: 


ESTABLISHED 1824 


Directors of 


Right Hon, L RotTuscHiLtp, Chrirman 
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Fire Departmert 
Fire | grat t 1 


Leasehold and Capital Red« mption Pelle ics 


are grante f ng pa ent cf a sum at the expiratio L 


Life Department 


Moderate rates of Premiur Large Bonase nelu y Inter 
P cies W) e World and Indisputable 
Death Duties —Special For f Policies have been prepare 
enabie the owne property t ake niorthe new I 


Full Particulars will be forward 
Prospectuses, Proposal Forms, and Statements of Accou 4 
Applica 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE 
R PTS Reece . 
i rte Aj l At a \\ ‘ . 
t to I led Ended 
he } al \ Ja ‘ 
i l 
4 4 ‘ a 4 
CUStOMs s ccevcse “x ‘ x o »$ 000 
Ex ° » } 7 
Estate, &c., Dutis } xx 49 : - 16h OO 
Stampe.. ae . i . Kx 
Land Tax ar House Dity 2,4 ' ] l » 
Property a I Tax 16,900,00 » e 
Post Office ] nx x j ( 
lelegrapt 1 Service yi aM me ' WA 
Crown Land ae - 415,cOr rx * ; 
Interest onPurchase Money 
{f Suez Canal Shares 
Sardinian Loan, &c, .. } 3 
Miscellaneous ........ ok ee 1.47 
tal Receipts l 44.00% 
EXPENDITURE 
Estima 
the } t Pa 
189 
I AL l AL l ) 
I i t i 
1 } j an 
KE o Su Sy 
a 2 2 a a 
Perma t Charge Debt , ‘ 
Other ‘¢ i 
Bervice « f 
supply s vice 4 
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BANK RETURNS AND MONEY MARKET. 
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At the rrespor period in 1897, market rates had so declin 
i that the Bar ecto! had no option but to reduce the Ba) 
| rate, Which wa sequently fixed at 3 per cent. instead of 
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} Coin and bullion ..... $5,672,000 45,758,000 
Discounts and advances 52,822,000 32,530,000 
LIABILITIES, 


| | Notes in circulation ....' 54,542,000 54,814,000 
Current accounts 21,793 


. | Current accounts ...... 33,000 22,170,000 
: } 
t 54 per | 
cent he market rate for best three months’ bills was 1} per BAviONaL BABE OF 
cent \n le f £1,300.000 Treasury t 


Hillis Was 


averag t { discount of £] 15s, 24 p* r cent The discount 
houses reduced their allowa es on deposits to 14 and 1 per cen 
i 


for money at call and notic: respectively There was a 
allotment India of Council remittances partly 
Famine Relief Fund. 


Se A 
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—___ ——_— -- 


—_——— ee 


a tted at an 
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heavy 
On account ol the 


Jan. 27, , Jan. 20, 


1898 1898 
AssETs. £ £ 


t Coin and bullion ...... 4,209,000 4,286,300 


Other securities ........ 17,888,000 17,625,000 
LiaBILiTIEs, 

| Notes in circulation .... 19,766,000! 19,557,000 

; Current accounts 


ceccce 3,721,000 3,695,000 


-_-_——————— 
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£ 
43,904,000 — 
35,652,000 + 


52,479,000 — 
22.8 5 000 


BELGIUM. 
Jan, 28, 
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Se 





eae setae iainiciciaaeaaaae 
! 
] f fro) th ial ret } , 
| BANKING DEPARTMENT. | The f es from th \ : smount 
{ £ £ f bil and cl 3 ured at t Bankers Ch 7-house. 
| Proprietors’ ¢ } tal .. 14,553,000 Government securi- spe il da ar en para t ler With tl ‘rease 
| Rest..... ROOMS SOR Ss sesasiicvnevc 14,003,036 | or decrease to date in each casi 
| p . ] RW SRR OC) ’ , +55.746 (000's omitted.) | 
(Other deposits ...... 4 { id SD! SOOO senhasaneane ou 6% U } a4 sg E } . — 1] 
| i Weake ae Stock Exchange «,, cole Pay Day rourtns” of |] 
C ] . (3 la ] 6.990. | ce Blaney Total. Pay Days Consols I Ly I ay Month | 
| “eee eeee s j ~ 
| Date. z Date. £ Date. & Date. £ 
62 BSG 64,252,859 | 1897. 1897. 1897 1597 
} ’ 417% « +A Cc ‘ er z g4 79 2 
‘Ir Commissior { National Debt and | Jan.ltoNov.17 6,845,528, Jalgsy29 605,968, Feb. 3 28,45 4 29,391 
itimioan: on ae ee. 128,513, Aug. 12 53.035,Mar.1 36,2 + 24/305, 
Wr 1s e . 1 l 171,792 27 49,474, April 1 31,169, Mar. 4 22,035, || 
Da | x H. G. BOWEN, Chief Cashier. Po.) AB. 136,090, < li 50,193, May 5 24,377, Ay 23,371, |} 
a. | j 161,48 _ 32, June 1 25,446, May 4 21,855, || 
FRIDAY NIGHT 155.42 TA 4 luly 1 4} 1 + 23,294 
The | wed with those of the previous re 105,382 28 80,836. Aug. 5 28,686, July"S 27078 
30 « 31 89,068, noy. 1] 44,976, Sept. 1 28,690, Aug 29,997, 
=n 9 48.243, Oct. 4 x 4 19,808, || 
! ) 3e l 7 Zt 7 . k J,OV8, 
inorense Decrease. |. jtodar 133,585; pec. 16 55,577, Nov. 4 26,239, Oct. 4 30695, 
. ~ j ) 44.6 t 37, Dec. 1 51,99 v. 4 2 
{| Circulation (excluding 7 jays and other billa).... FITS tee eee oe Serene e or 7 ' 1893 ) mot 
Public deposit wipbehawens 1,5 WS pee vece ‘ id 1353, 1898 cae "a 33.4 at N24, 
Other deposits anes vinctbeaneennes in. | eneeeee 1,809,336 6 a an, 1 ees wr sniie 
Government securities .... entuecaeaae’ clic” | lekeaeees C | } 194,044 ae (31 23,408, 
i nn. >i tentseseisiiacatuenee eee: - kb... -enettebus an &y 
Bullion : ; ae ae E Total, 1898 . 118,151 io 194.678 ° ai 1 29,458, 
Rest..... - i ‘ isneuwabaee BANGS cussvcee Correspondng | 7 4 of : 29,391, 
teserve . . ° ° DO sesesese boca A i j = > 
| inc. or Dee. } 62,054, 13,244, ee * oe 
; } im lscé ..) e l 235°2 7 425% 
ur total ) : 
t 6, 1898 | 1897... is ; 1,113,682, «. 362,61 - 02123, | 
| Do 1895 7,574 s 1,152.856 382,554. 230/681, |] 
(nc. ¢ dec - §3,572 ne 49,184 — 17,744 e- +11,42, | 
»| , | ine. or Dec.) : 3 = 658 3247 || 
Gokl ¥ 362 = 3 in , wnt i'd 4 t ° i] 
nf VIFculation n 3 * The “fourth” fell on Sunday 1] 
Date, “ON ADG Abr 1 or > Deposits Banking ¥ nr np . 1 
“| os je PROVINCIAL CLEARING RETURNS. \| 
bx] nt $2 = 2 
7 Q< T « Dec. | 
i s 2 , £ £ £ 1898 1897. A C 
4 2 3.04 13,5] ] 44,06] 159.8 5 eae daisies eeecieames inet a a ace 
7 } 6!) ; - — , 4 
‘ a : : H | MANCHESTER £ $ 
J,000 ' , ’ ’ : . 4 ) 12.7879 13 ).7 527 
"32,00 3541913 39 419 5 Week ended Jan. 29 .. 4,059,100 30,90 14-96 
x j } 4; 519,71 ? —_ 
7 ae SS i | I epee 16,847,000 16,751,60 057 || 
’ +/,000,14 II lo + | ‘ 
: | oe a 
( ' f ' AR } 
sseaaoiews| © LIVERPOOL— zs sa ow 3 
c , “! tJ - +6 + 1 - I 8 444 600 8 472.800 S 0:33 ; 
} ‘4 ik j J i jase Saag ; ' 90 20 2 12-07 | 
‘ 7 tT ] 4 Wi ‘ i 4 0/6,1UU SIU, SUN soevl 
St 495,458 22,774,017 4 alain a 
Tot dat ; 11,123,300 10,863,100 + 2:40 | 
A m \ the ——e | 
Ih , | the . | 
| BIRMINGHAM— oor naa aa 
; ECE .?P s OF | Jan. 1 to Jan. 22......, 3,876,000, 3,832,500+ 4 114 
re ae ee | Week ended Jan. 29 .. 1,000,800, 965 100 5 3°70 | 
t ed 
} - 
Total todate...cceecs +876, 801 +,797,600 } 165 
At 4 ] be ! h'« 4 I 3 | eeth: ee 
r | 1su 1897 1598 : . ‘ 
NEWCASTLE-ON-TYNE— 5 
Cc I id { i 4 2 £ } ] Ja are 3,943,201 5,727,000 a' >80 
i 25,44 25.196,100| Week ended Jan. 29.. 1,128,100  931,100,+ 197.000 2116 
P f ) 11,7 6 ) 98.348 —— 
7) ! (4 Vv" ny di »7R 498 . a r . - , vi 
| Gove 1 gs 14,4 1 6 14.003 O% | 5 071.30 1 658.100 } ) 887 
Othe 2 j } iié 5.484 4R] 414 7 ieateeeiatd — 
! rve I é , da 1,996,764 194,443 2 ii4 BRISTOL 
a t ® me 1S } ) 7 < hae = a F 
Proportion of 8 we) Jon. 3t0 Sen, 82.65: 1,867,300 1,669,100 + 198 1187 
l ny Ag 
stews 3 : } ; VNCOER ¢ led Jan 9 995,90 956, 2UU 7 U 05 
Bank rat é ) 3 } . _—_ 
Market rate tl i i l * ig 2 2 ' > Z0\ 1° 10 8 
Pri ( } 104 1054 ll3é ll Total todate........ 423,200 225,500) + 197/,90U 8-89 
Pr siiver per Vid i S0ad Lizd 2% i 
| Avernge 5 wheat b. I is 3d S48 The principal items in the latest weekly accounts pu hed by 
} bx ‘ I rt _ : 25.174-22 25.22 ’ ' , ad Ranks 
' ' "4 rt \ . 2.12 124 2 tl I ( tinental and the Ne york Associated 4 ‘Ss are 
o ).S2-t 2).¢ 20.56-60  20.60-84 sompared below with the previous statement and with tbh orre 
Clearing-t returt ] 1 » RGR yx 74.498. .00K 4.514.500 | sponding statement of last vear: 
| * New 22 per Cente.—Goschens 
BANK OF FRANCE. 
| The a ! he | « mnpared with the “othe, 
1 | +1) TRRR wones ol 193.174 ; 
|} secu a in 1888 a oO { x6,1¢ 174, an l in 1895 an Comparative Increase 
oo . ve Gi Keess OF Bat, 994,912, and in 1897 F 3 Jan. 27, Feb 4, or Decrease. 
i] a fs | 858 In 1898 t is al 4 f 752 1898 1398 1897 7 
| y sar 
| \ t it. ( tthe | Last Week Last ¥ at 
| t @u } it | AserTs. £ £ £ £ £ . 
1) with \ led witl ‘ | | Coin and buiiion—Gold 77,077,000 77.182.000 76 40 2,000 103,000 + 675,000 
| as ] 1 | Mar Silver. 48,381,000 $356 00 $9,252,000 + 23,00 - 531,000 
j eee. | Government securities.. 14,104,000 14,104,000 14.104.000 oa 
| M { ¢t the | Discount and advances 52,693,000 51.125,000 47.872,.000 + 1,573,000 + 4,862,000 
|] t ] \ ~ LiaBILITIES, 
1! Excha 0 ene 154,376,000 151,351,900 150.606.000 + 3.915.099 + 3,770,000 
| 120 4 ; : | Government deposits .. &1°6,900 922.90 8.101.000 — 1,486.00 + 35 yuo 
{| es , ‘ th erent | Private deposits ........ 20,052,000 2,747.0 0 29,481,900 — 1.755,0— 452.009 
| F being, barely 1 pe 
i ! | \ i Muapros nt, as | IMPERIAL BANK OF GERMANY. 
| ns W ted t r et b ' . | — 
} _ da - ee ! . : aight Jan. 29, Jan. 22, Jan. 31, 
Aap Pon ck Exchange the tone was quiet. 1898 1898, 1897. Last Week Last Yeat. 
The “ popula the United Stat had bee iccessf ASSETS. & £ , 


£ 
BEC,000 + 1,768,000 
430,000 — 2,852,000 


272,000 + 2,063,000 
371 000' - 1.054.000 


1897. Gast Week Last a 
z 


4,084,000 — 
16,875,090 + 


19,366,000 + 
2,957,000 + 


85,000 116,000 
263,000 + 1,015,008 


199,000 + 390,000 
280,000 + 764,000 


+ 
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use, 
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26 233, 
24,054, 
23,453 
29,458, 
9 30] 


£9,351, 
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2,123, 
30,631, 
11,442, 

324% 
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BANK OF SPAIN T} { { ted to-dav |} 
Jan. 29, ; Jan. 22, Jan | 
1898 1898 1897 Last Week Last Year 
ASSETS. & £ £ £ £ 
ee al, 9,931,000 9,431,000 8,524,00 3,000 In . cece Fy 
Bilver ...ccccsccccscces i 3.00% + i OO + l xx brid lay 
For correspondents = 1,558,001 ) Kx "i } 
Loa iis nts 42K d ] wn ¥ ; % 
Bpa : ck 15,462,000 1 » 158 x 4( 6.00% PE SOUD Sans deconcéurcversys 3 } 
Tr y bills, Obliga ) A li j 
t ‘ wor f . ? yx f ay * r i 
TIES. mot } 
Cir BGION .cccccvcce I 92 JU uy ux ‘ 
De} and current t & r 
ac ® ) ” " On vw Loa } 
* ‘ , , 
NETHERLANDS BANK D. 
| s i . 
an ‘ i . 
= " 
1595 i 1897. Last “Vecs Last Year e 
AaSETS. 2 2 4 z 2 ; 
Coin and lion—Gola 24,00 628,00 ‘ — Kx l } 
- Silver 0) % 
Di and advances 9241,0 ) » x 
L* ! 
N ation 17 Le 0 0 Bar I . ' 
De 3 
AUSTRO-HUNGARIAN BANK 
J 23 1 oO ? 4 
1898, ] l Last Week Last Year : 3 . i 
ASSETS, 2 £ £ £ ; l : j 
C aT { lion—G } é iy ye 1) z . j 
- Silver wa ‘ i 1 
D ivance &c. 135,965,K y Db 3 * : i 
55 ta : i $ 4 4 
‘ ” ¥ 1 
. 
aC . , i z 5 
BANE OF ITALY. ; ? , 
Dec D ) 3 } a 
1SY/ is i Lia \ i” ’ . ? 
AacEeTs £ z z & 4 
Re e Gold coin and 
bu id 7,00 ] y 
Foreign gold bill 5,722.0 3 ) , ; 
2,095,001 2 h palu I a : 
Btat \ small chnge 1.32 nx ] * N ) 1 . 
D t | ini ] 34,00) ; ert y ‘ : 
I \ State loan t ‘ r 9 i | 
Cre ternal& abroad  3,755,00 3.596, 00 ) 
N BLIOR sc ccess 1,567,00 377,00 327.00 69 
Cur t ae . mn 899.00 3.2 ) a | 
Dey t notice f yo 187.0 106 .00% i 
7” —— } 
BANK OF RUSSIA c 
i 
ap. i D Jan. 1 i 
in. n. 4°98) (Jan ( 
1538 id3 1697 Iast Wee I Lear : 
. £ ¢ ha + UU j 
s £ £ 
| 
G eccccecee 18 ii/,9 ) 93 1,0 i ; | } 
» ary ¢ n , i ‘ 2 A PF ? t 
N ve }, ) 69 ) 
irea 17,* ( ] WO 62,] , 44 | 
) Advance 27 2 y b,1 ( 1010 i f 5 j 
Be 2.458,00t 2,414.00) $4,000 + 4 Ay 4 
i cn y 7é yx M uv ; ) A ori Jar ir | | | 
‘ A ME wcccece oe 1 WH M , . Week end | ary l ' } 
s t* x r +> | 
*All items converted at 10 roubles per &. | i 
\ | 
NEW YORK ASSOCIATED BANE? ; | 
Jan. 23 Ja 22, Jan. 50, atur ) B | 
1898 1493 189 Last Week Last Year ( r { ‘ 
Assets, 2 £ £ & 2 \ li | tra r ( | 
BOS. co sncesedaskanans 22618.000 22,130,000 15,936,000 + 485,000 + € 642,000 | \ | 
Legal tendeis ......... 20,628,000 19,850,000 24,050,000 +  778,J0 452,000 l ie 
Loans and discounts... . 125,174,000 124,494,000 97,154,000 + 480,900 + 27,420,390 Ww ‘ ( | 
LisBILITIES Thursday 1 j ‘ 
Circulation .....cccces 2,894,000 2,918,000 3,622,001 24,00 728,00 
Net deposits ........... 144,496,000 142,894,000 112,606,000 + 1,602, “— ext : ’ IK 
Reski (Specie & Notes) 44,246,000 41,98),000 34,995,000 + 1,2:60 YO ( 
Leg MU conncuiens 36,124,000 35,725,000 4P,.66009 + 591.00) 5,000 ' 
Excess of actual reserve 7,422,000 6,23/,000 11,850,JU0UF + hb. JU + ote , td lf i 
’ ‘ + ¢ ty ' 
: above tables the Reichsmark is converted atis; the Austrian and the - . ‘ i 
D riu is is 8d; and the franc, lira, and peseta at 4 per £1 American i Li i : 
cur reduced into English money at 4s per doliar, Ger 6s 3 | 


Discount and Loan Market. There was a 


I at the beginning of the week, and MN of the 

! jue at the Bank were renewed. Latter] } ‘ 

-““pphes have become more pientil but Ltée ure J | 

2} to 2 per cent. for day -t day, 1 Zi to 2 per ent 

BeVen-d loans. Weakne has been the prevailing feat 
thie liscount market, bills bei scarce. L'« 

rate for best three mont! bills is 23 per cent., a 

that 1 a shade better than vyestei lav's rulir otal 

I Bank returns show the effect r U 


lections 1 un addition of £1,305,309 to the Publ 
Deposits, while the Private Deposits have been reduced | 


£) 300.336. The chief movement o1 the other side is a decre 


f £440.038 in the amount of the Other Securities. The ¢ 
stock received an addition of £370,451, of which £75,000 cam 
from abroad. The total now stands at £32,934,187. There 
an increase of £349,775 in the circulation of notes, and 
Reserve consequently received a net iddition of £21,000. ‘1 


total Reserve amounts to £22,774,077, and its 
liabilities is + higher than last week, at 45} per cent. 
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Price Negotiated on ‘Change. 
Or Usar 
I l 
a eee { ¢ 25 7 2 2 
Ditt 11g 25 M6 25 4 
Mareeille i oe He 2B S 25 4 
A terdal A e 42 ] 12 2 am 6 12 2 
D ; 0 e 12 12 12 12 
Berlin f 64 20 € 61 
Ha , 64 20 
‘ on 
Frat} f d aw f d 
Vie ri Ve) a 12 1 12 
Antwery 3 3 2 433025 SBE j 
Kt Petersburg 25h 2 254 
M Ww éd 2ode 2545 
Ger ‘ 2¢ 26 6 & 
Mads i X 5 354 
Li 4 
rw r is * , 
The ; ; ‘ f « ‘ 
cil 
bank Bank Open 
Ma Kate Market 
] 14 "95 { i 
bi , | le { i + 9 ) 
Hi iJ I 1a J 
| i) 17 i 5 J 17 °96 1 
\) \ 13 i 6 J 5 °911 6 
4 IQ OF » UY f 7 ) 
\ ta it ( i . 2 QR i 
R ) ; ( ) *gR 
rT } 
i ) i 4 
\+ ‘ 
% 
N ) ).. lé to lz ( tta, DB } 1] 
] t i } t i> LV, | ] 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Rate x2 
Lat of latest ~ Usar 
) r oO ) . 
Dat i Dates sance 
change 
Pari I Rio Jane Feb. 1 6:°4 90 dysat 
} f € Ay J i5 48}4d 90 dysat 
‘ 3 Short Dol on ( 4 6 : 
] ; ; Mor leo in. & i 90 dys st 
| 5m Bng Sng 
lia ( 4 i \I ) 14 Ad pm 60 dys et 
Fran) —_ 4 Short li 4d pm 
na AZ \ , Ad i 14 ad ™m . 
St Petorsor ‘ 10 5 mos ‘ ‘ Feb. 4 1/3-. ) telegrpb 
New rk + 9 62q dys ba 4 13°25) tensf'r 
Lisbon Had Sight. g | + 1/105 4m. sgt. 
Madrid ’ ” hanghai + 2/€ : 
Ita x 


Fran Fri la ie} Dollars. 
2 tpt ‘ r | r 4.29 5 
5 22. Pa ; la 1.657—P 
25.124—4 p. miil t us 5 p. mill l K27—8& 


) ! 1 1 
G 0 4pf 4} f us 
New York « \ $4.85, or 38 per , 
THE STOCK MARKETS. 

Most departinents of the Stock | hange have been und 
cided tendeney during the past week, and movement 
yr | ‘ not bee vel yl ed except lt i tew 
pecia t 1 \mericans 1 cl ‘ ties 
} e } ed ino yi t} the past fe | in <¢ 
equence of tl owll Cust the money market In th 
Foreign department the o prominent feature i ‘ 
u d movementin A nt Provincial bonds. Home Rail 
have n i irre uy t! h balance prices 
have luproved ! L majority ir ca America hav 
received 1 support on both sid 1 various Wno0Ul f 
pending consolidations of ditferent 1 ls. Canad s have gon 
back a little, though the market continues to exhibit a good 
deal o wet t\ \} ‘ ttent ! been dir ted t Mi 
cellaneous share Hud Bay once more br 


minent, while Telegraph and Ty 
fair degree of support. The Mn 
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Bank Stock ..... 3 3558 6 58 63 
India 34 red. 193] } 7 i6 7 
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Do ¢ 192¢ ae : > € 

Do Rupee Enfaced 64 5 64 
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6 7 iC6 6 1 
105; 64 1053 6} 105 3 61 
3 4113 3 113 4 Ch: ae 
58 63 360 4 $6) 45544 ij 
ig 7 7 16 7 2 | 
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5 6 6 94 44 5h —] 
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ARIST nsec ose OU SS 
Ditto 189] Funding 9 


Argentine 5 


orecse «@ i i 
Ditto National CedulasB ., 34 } 
Brazilian 4 Bonda, 1839 5 wae 2 
Do W. of Minas 5 ccone 632 43 
Bulgarian 6 1892 .... osbée y44 , 
b jian 44 , 1895 4 


Do Gold, 1896 5% . 10! 


Chinese 7 % Silver, 1834 a a 102. 3 
) 


Egyptian 4 % Unitied Debt .... i07 
Do 3&4 “% Converted 1024 
Prench 3 %...--eeesereee 10le 2 
Do & ‘ ccececsececsese M056 64 
German Imperial 5% 1391 ... 954 7 
treek 1854 


Do M poly 4 er aca s 33, 40 
H ingarian 4 % Gold Rentes 


Ole 
italian § Rentes hs 
Mexican 6 %, 188% ssocore SOP F 
Peruvian Corp. 6 %{ Bonde .... 42) 3 
Port ese 5S Z erere o-oo 
Rausgian New 4 Z in 5 ak at g 
Spanish New 4 seceserecesn Oh ti 
Turkish 54 MDS wccocecccese SOR DF 

Wo series LB ccecerececese se 442 


Do New 4 
Uruguay 54 
Venezuela 5 


United States 4%, 1877 ...... 115 7 
4 Bonds aaa ‘ 
SE. sbkdwnn ees 38 4) 
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xr two Home Railway 
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some extent, though the advance does not in any case 
exceed 1 per cent. Laneashire and Yorkshire has also 
improved, while Great Central stocks have declined rather 


heavily. The movements in th 
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| { ‘ late t ad | vd “ . } 
’ ry 1, ; 
£90 .9387. ¢ a ( ! Lil I l | ) 
August 1, instead of from J a ! | 
| 1 | prent i | ‘ | f } | 
- ed are t latest closing price fthe1 tant the ad { 
mpared with last week's prices T 1 Hor } { 
{ the | t settleme ( il » o1lVve | \ 
Loui i's \\ | 
: Making up” | 
Closing Pricer.-—. Rise Pri iy follow , $ ‘0 : 3 &e e 4 | 
Last Week. To-day. or Fal n.25. Jan.) , p . 
tar leferred Ordinary ) , ; ; 
Ba vi . . 7 ee . ‘Mak g-ay 
aledonian - 159 Gl Loy t . 1 id9 y 1 
Closing Prices.— Ris Pr j 
Deferred oe a . : § , Last \ ' day, or Fall 1 } 
City and South London ee eee ee, : ie : eo — > = ; . 
at Central 42 3 » $i . Zk) es = a Atchison 5% Preferred 7 5 ; 5 } BS wa | 
Do Deferred 224 yee 224 ‘ . ‘ 5 Do General Mo ‘tgage j 7 ‘ . 9 } | 
Do London Extension ee ‘ oe Baltimore and ) ' , , ; l | 
jreat Fastern ave. Seu 119g 2 ee 12 1234 ntral Pa Sha } i | 
jreat Northern Deferred...... 534 3 .. 58 Ree ee : hicago Mil. & St. P Stk. 99s : 
BD WOR: 65 bon we csnscce 1773. oh oe ATT Bi eine ‘ie Ee we ee Nonver& RK irande, Ord, 2hna, 15) 14 ; = , . a i 
H and Harnsley eee * . 47 Ra ; ; ee «474 Do Preferred Shares é ; ‘ ‘ ee 
Lar shire and Yorkshire oom 147 Bs a 144} i ‘ * » 1474 ; “rie Railroad Com, 8 ee } Le ae 16. = all 4 14 , l 
London Brighton, &c., “A” ., 17 tx . 1775 8h — 4 .. 185} l& Do Ist Pref..... 4 i, wt 2 - =e j | 
0 ior han | ] ») ] 9 > ‘ 
London, Chat am aad Dover 13 B-- 194 208 .. + Rigas ae is 319s De Sak sic : : q q q - ] ; : i 
Do Arbitration Preference,, J55; 73 t ee » te - 1353 ti" s Central Shir 109 109} } ' ] ce 
Condon and North-Western ., 2048 3 .. 2048 : 2 2043 luake Shore & Michigan 3. Sha 191 5 , ] + 4 . 8 17 
London and South-Western .. 23) s Sau a i) Sach ee . b f.onisville & Nashv » Cc. SB 3; 9 ‘ = B se 
M politan Consolidated.... 1543 5 $ .. 15'3 t iss 1. 255 New York Centra! Sha 1?>4 121k g l 1154 114 
Metropolitan District 50k : 29: 30s 494 N.Y.. Ontario, & W. Reg. Sna... 18 184 | 164 
Midiand.. Laweiy ease j2 abso SM Boe + oe 99 a Norfolk & Western, Adj't. Pref. 4), ‘ 4 ‘ +4 3 | 
eferred wnt 87; S$ .. 879 8}.. 84 #8} Northern Pa +, Preferrsd .. 6% b ‘ ee 65} 644 | 
North Britisn Ordinary 164 4 a i. 16} Pennsylvania R.R., $9) Siares } ; b er 
_D 5% Preierred ids se OMA ae 4 ; }2 Reading Ll li3 li il i 
N i ih astero—Consols ...... ifdg ve Ald BS ve - oe « LID outhern Orainary 2 7 Bias js h i 
North Staffordshire oe 1305 Ja i3l4 2h ] i 15u Do Preferred a . 
Couth-Masten a eccccesece MSR 2 co US Bi eee ‘ ee 11d} Jnion Pacific, Shares ........ ' ) ‘ i 
. ‘ Wabash, 88. Louis,&:.,Pei.Sas log | 
American Railways. An optimistic tone pois t Do 6 Genera! Mort. Carts 234 . ; Bas @-. 4 254 | 
‘ liaurket tl Wee ( to the ‘ - it : | i 
S ' ‘ . > , ra ; 
Colonial and Foreign Railways 
esolution in the House f Representat 1 the tnd aft ' ' ‘ 
I expe ‘ i ‘ 1 ‘ | j 
{ \ the State The effect thie ) i ( | i 
5 t vet e ist d tse lf | ‘ \ i I { I 
' } ) ( f | ( | 
, } Ss more i i ( ( Lpeake Be. : ' 
“ 1 
} rhitt'e { 
pointing to t road also like] thre 
. (i a ‘ t 
hil \ortol wid West ( 5 
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ly ( LS Gianke | b} { {) ) ct \ { 
m 7 
HOME RAILWAY TRAFFIC RETURNS. 
- cs, Receipt Week 
Hialf, 1 per ‘ Trat Cost ¥ Aggregate R \ Half-year Aver , 
Annuon ; s per M 7 I ‘ M 
Er Name of Railway <: ~| oa per per nS sleet ' ; uN ur 
Work-| Fixed =& = ¢ 2 Ste Week i ; é 
ng Ex- Ch'iges 7 = bee i SF its M 
; . e ‘ ~ AF. = 
a 2 ENGLISH 2 2 2 é 4 z 4 Fi 2 ~ 4 2 4 - 
66,¢ Barry ' ; , , ; 
44,4 Car riat 4.44 3 : . 
< ©.64 © 4 Furne . } 
7 ls Gq t Centra ; 44 4 
4 +4 Great Easterr j 4 ; ; ; ¢ et I 
1 j Gireat Northern 4 ¢ $ 6 ’ ’ 4454 
454 ‘a 4 Great Western ; ¢ ¢ 5 | 
‘ cf 4 Lat bire and Yorkshir 4 s ’ j bf] 
4,3 411,¢ 64 London and Norch-Westert ‘ j if ‘ ‘ ' ‘ 91 | 
’ ei% 44, London, Brighton, & 8. Coast ] as.4 4 9 } 56,284 24 ek ‘ 4] 
4 Londen and South-Western ... 4 é 6,241 63 ¢ 45,351 2325 47 197,01 254 a82,1 41 | 954) |] 
4< d i4 London, Chatham and Dover 15 4 422 « © 24.24 ; l 143,954 ? “ 7 104 i i b5o4 | 
4 4,04 <4 London Tilbury and Southend 2,9 ] 4 4,1 > 4 a r 14,004 69,14 ‘ 
<* “, C Maryport and Ca ‘lisle + i, a Ve, 4 d 144 . 4i4 $i4 
14 8 32) Metiopolita le 15,749 255 2454 177,7 ¢ 64 + || 
4 108 i. nil. Metropolitan District 457 619 |64 652,72 eee) ls if 
é d 4 Midland 46,4 f ‘ 7 13 49,119 Gb4 24 + 644 ' 44)1,5594 |] 
<et,4 ‘ ‘a i North-kastern 7,774 ai is f 65, $2 j YJ ‘ 41,5979 ; ‘ 
i b1,b2b 74 4 North London 6,452 4] ' 1G 83 23 244 6 ‘ _ 1s 54,51 ’ 12 12 |} i 
4 2% 118.142 4 j N. Statlordshire—Railway ll 14,6 12,78 Ll \ gn gag f ‘ , ‘ \ 78.41 eu f 19 195 if 
1 Cana $24 9 12 | j ' wis 5 (119) 119 ; : 
¢ 2 ll nhymney ; 7 ; 24,2 ) ‘./ «* i 7) ‘ 
‘ 4] 68 34 South-hastern 24 13,442 37,94 4 74 60,4 ‘ l ‘4 448 j 
él 4 jaft Vac 2,425 } i 15,095 132 128 66,608 85 ; ; ¢ $ 76,65 121) 121 ; 
SCOTCH ‘ “ 
2 Caledonian* ‘ 2),! 2,64 72,24 69,79 2,4 ’ 66,8 ; 1, , 21h B46) | fe 5 
j 4 ; lz £4 Glasgow & South-Western’ 2768 14 q¢ g ; 1) M4 ‘ ‘ iy 75 f . 5 Wx | te | 
6,42 4 34 Great North of Scotiand* 2.¢ 4 4) 5.937 2 2 19,97 3 250,155 ent oe 5156 1] ee i 
‘ , ‘ i. 2 Highlandt 4 14 61, ¢ i6 | 15,807 895 114,1 5,088 19 4/99) 452 |] bt : 
6 < i@ 1) North British’ 21 $4,176 65,441 62,04 5; & 41,061 463 1 Ye J {9,9 2084 || { “4 
lkisH . sd r, ¢ : 
1 34,402 17 4 64 Belfast and County Down ] : 1,744 2 2 16,552 ' , ‘ 2 129 / 764: 764 || ; ; 
, 4 x ‘ 4 4 beltast & Northern Counties é +94 4,4 l i I ¢ P . ‘ *3 : “4 ‘ aay 24 ; 
4 44,41 4 nil. Publin, Wicklow & Wexford ‘ 5 29 0 (27 17 4 “4 14 =|] 5 
4 €'1,0i0 64 of lireat Northern ¢ i 12,1 2 2 14,64 c 5.4/3 4 ; 
ce 12,0hc Sg 54 Great Southern and Western 6,54 64; 14.19% 13,8412 24 2 i4 ; i »,622 4 : 
* i < be.ose 4 4 Midiand Great Western 3,244 § 64 l¢ j 12,79 i < 424 5 4 i 
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* From August 1. t From Beptember Ye 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS | i i 
a“ * = | { i i 
Receipts Total Receipte 25 Receipts Total Receipts : Receipte Total Receipt | He aE 
Name Sc Name - i ; ‘ 
Be 189% se 1897 mS " 1397 1908 ? a , * 4 
£ ' 2 2 AMEMICAS Con é z é z z ; 
22. oo 104 2, lan. 29 “4 sal 1 Denver & Rio Gra. J ‘ 21,40), 9% \ i : 
4.4 7 0» BAC [> l 2 812 4 7,929 Erie Nouv ry 574 . , £. 760.26 : nb 
114 i 5 466,6 Ja 2,774 1,31 53,7% 5,564 | Centra DP é ; 44.944 44544 .s ; 
122 10 43 45 , 23 r $158 106 l i] & Naehv'J 244A 2 ' et 
é é 240,24 Jan. 20 #77, ts 5 aso M Ka ) 2 14 i 7 
494 12 32,64 27 31062 108 2, 522 54 6,604 fi ‘ ew 45 444,796 li ; 
SS 16792 «78,82 15 17,354 18,958 17,504 14,968 Norfolk & West a4 ‘ j 151,020 , cf 
40,470. 28,127 409,44 2 $065 923 22.3606 26,169 North Pa 7 61.44 6140 anaes ie 
D 4 6,84 7,375| 7y,514 ip ‘ Nov 1,165.9 5 1,039,285 1172,054. 1158086 : 
44 j 2) 165,597 |! é 202,292 2 j tiladd phi vt Nov ; 79,519 8b | 652,24 5 i : te : 
604 4 66 Philadel. & Keadig Nov 5 it ).700 5,87 5,659 2% ; res 
‘ 7 1,4 6,23 4 % Southern Railway J ‘ ‘ 2.60) 196.900 140,200 ; 
lt 7 12 4 69,936 2 10, 82 97,62 4i8,7 26 2) Wabash is 45.6 “4,4 4,9) 7% j :¢ 
C "21 : N 67,0 x 62,000| 612,41 i; 
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The following are the prices and variations of the mor 
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AFRICAN, 


Closing Prices, 
Last 


Jubilee 

Jumpers .... 
Koight's ee 
Langlaagte Estate 
May Consolidated 
Meyer & Chariton 
Modderfontein (£4) 
New Primrose 
Oceana 

Princess Wstate 
Rand Mines 
Randfontein 
Robinson (£5). . . 
Roodepoort United 
Sheba bnewe 
Simmer & Jack (£5) 
8. A. Gold Trust 
Transvaal Gold. ... 
Village Main Reef 


Wemmer 
Wolhater 
Worcester 
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AUSTRALIAN, INDIAN, &c. 
Closing Prices. Rise Cle 
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: : s F ‘ Fall, 
Anac la cnn a 5a. 8 Mainland Consols aul 
Broken Hill Prop... 2xd.. 2 ; Mason & Barry (£3 

irma Rul re Fe Mount Lyell (£3)... 14 + 
Char Reef ... 5 .. Sfs--t+# Mount Morgan.... 4 
Coromande ‘ ss oy . My ‘ LO » 
Great Boulder 23 a + bh Nundydro wi 
Ham) Pia f le ~ Jor 
liannar B nhil 7 a Db _ 
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Ivant > t I a 
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1 ! Wa 4 
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Closing Prices. Rise Closing Prices. Rise be 
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Week. day. Fall Week. da Fall, | ; 
ED. cancoenescade 166 .. . Imp.Ottoman Bank | wt ts 





Armsctrongs........ ere a Lon. & County Bank! 
Coats (J. andP.) .. 614 61 


Gas Light, «& — 3 
Guinness Ord. ....690 ..590 
Harrods’ Stores 


Lon. & West. Ban 57: — 4 
7¢ Lon, Genl.Omnil 
Viek'rs S'ns & M’xm 


Dee em ake ae Spiers and Pond .. 21 a - | 
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Cumulative P e sl f £5 h. fullv-) 1 to 
13.000 1 50.000 Ordina wre f £1 ea \ | N l to | 
7 and 20,008 t 70,000: *J. W. Green-—£150.000 Four | nt. 
| Mo 1 nture st : Kalgurli Gold Min 5 ) £1 
h rid, > 65.001 100.000 - 65.000 Vend f | es, 
fu paid, N l to 65.000: and a furthe: Su f 10,000 £1 
hares, fully-paid, N 00,001 to 110,000: Lomacu 
2500 Ve ,) hare fullv-paid. Nos 50.501 ] 50 i 
* Lucas and Company—£125,000 Four per Cent. Mortgage D ire 
tock; M s West Australian Stores, Limited—66,500 Six per 
Cent. ¢ itive Pref 


ere shares of £1 ea 


to 75,000, and 66,750 Ordinary 
125.001 to 125,007 and 158.258 to 225.000 


Company— 20,000 Six per Cent. Cumulative P 
each fullv-paid N 44.001 t 54.000 R 
Five per ¢ t. D 


\ £100 each, N ] t 3,000 va ‘ 
wid Company, of Ron 





£200,000 Four and a-Half per Cent. “B” 
Mortgage 1) nture sto l'asmanian Copper Company— further 3 
issue of 25.370 £1 shares, 10 paid, N 301,631 to 325,000; Waihi 2 
Silverton Extended Gold Mining Company 30.000 £1 shar: fully- 


paid, Nos, 1 to 20,000 and 50,001 to 60,000, 30,000 Vendors’ £1 shares, 
fully-paid, N 20,001 to 50,000, and a further issue of 9,757 £1 
hares, fully-paid, Nos. 60,001 to 69,730 and 70,001 to 70,027 : 
\ustralian Mining Company — 269,553, 2s shares, fully-paid, Nos. 8 
to 269,560, and 73,496 2s shares, fully-paid, Nos. 1 to 7 and 269,561 

Smelting Company —-79,817 £1 
shares, 15s paid, Nos. 1 to 79,817, and 270,183 Vendors’ £1 shares, 
fully-paid, Nos. 79,818 to 350,000 

The securities marked * are ordered to be quoted in the Official 
List, and also the following : 

City and South London Railway—further issue of 832 Five pert 
Cent. Perpetual Preference shares, Nos. 8,420 to 9,251; City of 
Cordoba—London Committee’s Certificates of Deposit for (1) 
£108,500 Six per Cent. Sterling bonds (1887), and (2) £163,600 “x 
per Cent. Sterling bonds (1889); City of Rosario-—-London Com- 
mittee’s Certificates of Deposit for (1) £149.700 Six per Cent 
Sterling bonds (1887), and (2) £483,200 Six per Cent. Sterling 
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G, ’ . I ; e | QUANT es SoLp AVERAGE Prices 
y Je Commercia Cimes. . 
ea Bariecy Oats W a Bar! a 
- 1898 irs t irs bet re 1 e ad 1 1 
THE CORN TRADE. wn 2 42 2 109,683 + 6 5 
‘ 5 18 ? 674 34 1} ) 1? 
Mark Lane, Friday Evening 47,863 4 0,674 17,9 35 8 
hi t has been 5 + > 467 12.56 ‘ 4] ) 
h ' l 3 + 4645 1,703 4 t 3 } l 
i I l . ! i De ? 1 7.208 15.4 * 34 1 il 
pat had eft 
ma rh Cacia ] 93 1 17,8 4 l { 
: : SD ete 5 ] l 5 ; 
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eee. + ) 
i a 8 4 5 5 7 5 
\I } } 7 
THE COTTON TRADE 
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t () \ A ) t 
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] ‘ i 
. | 
} ‘ ‘ t ' } I b-¢ 
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fa | i 
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i l 5 i 
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I i 
PRICES CURRENT 
2 \ i 4 
j l \ 1 | t 
j v} | | \ ej é ~ ar ‘ i 
l.wh I © S = 
nom ( ( f | Deseriptions, aA & = 
», I ha ‘ ut | figgis2iai « £ g 2 
] f tl | Seis 3 & a Be FS te 
7 15 l a l cv i ] | 
f f rind | f American, €@i:aiaia,daia4 i i da 1 
ha ns] \ | Sea Island per lk Bh 9 OH OD i 
1 1s 7 | Florida ditto ......... 6; of 7 iq GA } 
A } rd GOLMM iMM MM MM lid GM 
ho i \ ha Amerieas occ ccccevesss éta 3 ) ; 
: \ Brazilian. Mid MF Fr. GI sa D Mri i 
‘ | } : Pernambuco, &c. ..... 54 i 2 1h 4 +3 
: ore A}L ba ; oo J SC neeee doseecance cto 5 3 ie fee Sth 44 : 
] dd and 14s 6d | a) | Paraiba Se ees Le Ue eee ’ ; 
l \ tlh] ea 16s and tl I ) ' = S| er , . ‘ 4 
| ' } , a Miaceio eeaese eee ee 1? 5 STH ce ' ’ ’ 
ad * | Maranham jaeeuaat net oe toe é ~u4 i 4 
/ ] 1904 ys ft 1 f E h 
t Dey ptian. ‘ ; 
t | \ lor il, a { | Brown. iceeauns ae tt, 4 ; ' 
} } } , nanirad Upper... : a : 5 } 
A nd , As ' Fe : — Smyrna Greek, &o. .. o | |S i 4 ; be ‘ 3 
; 1, clip val a ec West Indian, &o. 
15s 9 ty 37 i@ hi 15s 44d Tahiti Sea Island an oo | oo | OO | Oa | GS | GB 6; 7 
j inal 7" s pal 0 j] | Peravian Rough : ne ee f f ‘ f f 
c, ) 7 | Ditto Mod. Rough... , Se «(54h CE ai 
rom ee ; | Ditco Smooth - veld $y, 3 544 i 3 4 
The following table estimates the home consum] f wheat | Dente Ges eens we eo | os 3 i. 4 ls 
} 1 O¢ L ag ‘ : 
1 t rvest ed with 189¢ 1895-6, « African ..... wee ei +h 44 ‘ 
1996 harvest r 1897-8, « L 9-6, a Ly ease Gir ver| Ga. F GiFueS'ig GF GS Fo. GF Gd. Fo 
- = sui Surat— Mac. G'nd Surtee . ‘ ee 35 
ee » Broach > {3 5 +4 
1897-8. 1896-7. 1894-5 Sawginned Dharwar 5 54, Stk hia 
— | Bhownuggsr .«- . “ “ - ej) oh , Sin 4 
cwts cwts. cwts, } M. Gin'd Bhownuggar fn 2 2tn 24 54 ; 4 
Imports—Wheat (21 weeks to Jan. 22) 26,152 Ot 28 + 500 = ] 828, 600 27,139,300 Oomrawuttee, No. | 2g 22; 2% 5 Sh 3 5 4 32 4s 
Flour " ' §,922,40 024,606 8,541,400 | 0 NO. ¢ ‘$ 46 (Sf 
| a4. Gin'dOomre, No.1 2 | 29/2 3 | 34 35 Sa MOR 
$4,655,200 38,339,100 35,480,700 | . No.2 .. 23 24 3 
Add week ending Jan, 29—Wheat... 1, 252,90 1 : ss d 900,000 | M.Gin'd Khandelsh oi rh o 
UE. se tcnicia cdnsasccesunveess 287 50 ’ 506,900 | Bilatee .....-- soe ce | oe 3 28h 5 5 4 
; 7 M. Ginned Comptah.. 3 5% 
Total imports, 22 weeks..... 36,175,909, 39,811,600} 5 57,687,600 | Bagalkote «..+-+-. epee | SR se oe oe oe we 
Less exporte—Wh OBE... cccccccccces 11,006 94,900 128,700 | Bcinde ....---.---+-- «+ ++ | 48 26 St -. 2h) 23% 3 Ps 
PONE bvkdvaccansdewsensss eeece 109,90 144,290 98,900 | Machine Gin'd beinde .. “5 fn ¥ 5 
4 7 aannnn | Beagal --- -- 2h 2H | 23 26 Se S 5 Ma 2th 3 
Net imports.........-+-+0++: 35,995,000 39,612,200 , 97,490,000 | Machine Ginns d Bengal . | £85, $88, Ofs) 9 : 
Add to this the estimated sales of lias ‘ es | Madras— Tinnivelly . 78 Sym } ° as ee > ; 
home-grown wheat ........+-+00+. 16,238,800, 14,095. 11,513,500 Western.... . Oth . at ca’? | 5 Sis 
: | Commiila ese oo NOD Og | NO. 1, Og 
Twenty-two weeks’ home supplies... 52,233,800) 53,708,400 48,973,500 | Goconada, hed. sot Bats ia 
A 4 a | / 
verage price of Englishi'wheat, per «8 4 8 a } Iesperts, Baverts ‘ 
ee ecnuetdcixzuseanicceiusedens 34 6 31 3 2 6 | Pe en Suamnmnytinn, an 1897 
© PEF CWE cecccccccececcees - 7 1g 1 24 + 83 Bales Bales. 
o Febru 5 f £92 x i 
— bushels. bushels. bushels. a a — é i. Fe ae 2 61 a er C66 i 
‘Visible supply” in U.S. centres bush. 36,602,000 49,591,000 4c aS Sree Steck ad - ae = _o * 1950000 "et" 5 999 1) 
re C g 9G £67 a9 44,665,061 ck, Fel 3 ree eteeewees VAIN seve a6 J 
__ Do bg _ do ¥ = in cwts.. 19,608,000 29,567,000! 3 os 00 | Consemplon om Jan 1 to February 3 ae 387,519 oe %4,021 
COMPARATIVE AVERAGES el GRAIN. These figures show: 
The following is a statement showing the Quanti ld an i Bales 
the ge Price of British Corn (Imperial Mea the six | A decrease of imports compared with the same date last year of .. 66.710 
Average SS See ee ee 2 An increase of quantity taken for cons ung WE Getescscenecesrdanset . 25,560 
Weeks ended Jan. 29, 1898, and for the corresponding week in eac b | An increase 1 cotual exporwof ...... oedebreroresesaucedegednount ° 12,840 
of the 3 years from 1897 to 1894 :— 1 A decrease in stock Of ...cscseecccesseres atucdausasaes ee 
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Bank of England 
SATTERTHWAITE 
Secretary to the Committee of the Stock Kx 
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care of Messrs Street and Co., 80 Cornhill, EC. 
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Val De AN ,W F.R.S.E., ete 
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expended — can be said to weigh with us in choosing 
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yiTee are pot foods This tt w} science 
1@ Matter in a nutshe ihe w in ay rea 
he Obvious moral of the story.” 
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MEAT MARKET. 


Per sibs by the care 


ASC. 


Per T n | 
Ses to 100s ae pe. 
S Hut 
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Trustw thy under all Conditions. 


ROVER CYCLES 


Set the Fashion in 1898, as in 1885. 


the Rover yee (0, Limited 


) 
Lat sa 


4 5 HOLBORN VIADUCT, E.C. 

157 NEW BOND STREET, W 

19 & 20 OLD BAILEY, E.C. (Repairs Dept.) 
san» METEOR WORKS, COVENTRY a 








NEW YORK CENTRAL 
RIVER 


AND HUDSON 
RR. CO. 


; PER CENT. BONDS OF 1997 
Referring t r Cir anual! ast, 
rimy t Ang ‘4 \ ral 
ur Hux R Kl ( nds fort New 09 
i I I L s42ne 4 pt . 
We er y ti that ir ¢ supply 
the Ne Bonds at (3, and interest w WiiH- 
DRAWN n it than I ry 19th listant 
J. 8. MORGAN ANw CO 
Old Broad stre London. 
J. P. MORGAN AND CO 
23 Wall street, New York. 


bhebruary 3rd, 1s0s. 


CHINESE IMPERIAL GOVERNMENT 


, 
5 PER CENT. GOLD LOAN OF 
Ish6)6 6 FOR £16,000,000, 
tice hereby given, that conformity with 
tl ! atio ‘ ined in the | . this 
an,2 rey ntin ) paid 
al pa t t day « I next. W ) the 
n will ccas payable, were 
y dr t ti Honk and 
n st Ba i r i ard street, 
nd i i I oO | ed potary 
W K. V ‘N, soLary . 
2 Poj Head all r j ‘ 
yn, Ist Feb ary, 1 
N.I Lists the number awn Bonds 
can be obtained upon application at 31 Lombard 
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nsurance. 
GRESHAM 
ASSETS axcugp L, | I E 


£6,250,000, OFFICE. 


IluaDd Orric 


* 
81. MILDRED'S HOUSE, POULTRY, E.¢ 
Gener * Goes Sa 
Tr (;reetar Lif Asslura 
ed 


SCOTTISH METROPOLITAN LIFE 
ASSURANCE CO, 


St irew s 4 
l f s King street, Cheapaide, & 
MINIMUM PR’ MIUMS. ABSOLUTE SECURITY. 
Comined Life and Accident Polictes 


BPECIAL ACCIDENT POLICY ASSURING 
AGAINST DEATH, DISEASE, AND DIS 
ABLEMENT. 

Non-Forfettable A ent Poltetes, 

At aTIONS POR AGENCIES INVITEI 


YORKSHIRE FIRE AND LIFES 
(INSURANCE CO. 
bh BAD ca a ien's ~ rare, York 
Losvon Orrice—No, 82 Old Broad atreet, FE. 


Capital ‘ £500,000. 


Accumulated Fund 1,025,576 
Annual! Income 208,237 
J. A. CUNNINGHAMRK, 
Secretary and G eral Manager 
a: ag E r- 
ATLAS ASSURANCE CO. 
FIRE, Established 1808 LIFE 
Capital .... a ... £1,200,000 
Heap Orrice : 98 CHEAPSIDE, LONDON, E.C, 
West-end Branch, 4 Pall-mal! Baet, 5.W, 
IncoOME FoR 1M £565,100 
Tota Assets (Decemner 3), 1406) #£2,159,67H 
Active andinftluential Agents wanted 
SAML. J. PLPKIN, General Manager and Secretary 


SPECIAL ADVANTAGES TO PRIVATE INSURKR 
r ty 1 1 MA » | —— —— 
I HE IMPERIAL tsuranoe 
COMPANY, Ldmited. F [ R E. Besd. 1903, 
l Oid Broad etreet, E.t 22 Pall Mall, 4.W., and 

47 Chancery lane, W.C, 
Subscribei Capital, £1,200,000; Paid-up, 2£8080,908, 
I is, over £1,500,000, 


' 
A008 FU 


KE. COZENS SMITH, General Manager 


COUNTY FIRE OFFICE, 
I NSDED L807 

Chief Office 0 REGENT STREBRT, W, 

City Branch 14 CORNHILGE KA 


' 


The business of this office is restricted to the 
United Kingdon 
For ratea and particulars apply to 
G. W. STEVENS, Joint 
Boe. RATLIFF Jecretaries 


rHe 
LANCASHIRE INSURANCE CO, 
Capital, THREE MILLIONS. 


Head Off Fxc@anak St eT, MancHe@TER, 
Londo. Office li _k W Mri r, BAA 


Indisputable World Wide Life Policies 
No Restrictions 


Bpecially table ¢ Hankers, licitors, and 
ther i lAtern! s¢ irity 
Fire Insurancos all parte of th Vorld 


Prudential Insurance 
Company (Limited), 
HOLBORN BARKS LONI ON 
GENERAL REVERSIONARY 
AND INVESTMENT CO., LTD. 


5 WHITEHALL, LONDON, 8.W 
Kata hed 1536, 
Smuare AND DetuENTURE CAPITAL . p £62,740. 
Reversions Purchased on fav rable terms, Loans 
on HKeversion rma at annua interest or for 


lelerred charge I purchased 











“ECONOMIST” FOR SALE, 


Bound Volumes, from 1547 to 181, inclasive 
Abo Investor's Monthly Manual, 15 to 
1991, inciusive.—Apply, W. 51 Allerton road 
Btoke Newington, N 


ome 2 - SA SS 


a 


PAR tr eter nch mentantmes H A oan Ret © 


ange rere An ID/OE TROT: ME “RR AE ME EN MRE AGRE OU ON: RRR OR 


ibe 
ies 
ti: 
t ay 
+3 

‘7 

| 
Pas 


SRR 


cea tthe re meets Oe 


aD Ric ata ee 


ve ae RNa tr ST Spt 


ame 


ee ee 


~ i etbeh Riltaron 


ne ty er 0 


NL RCE ROE A ALA MAM RABEL LALLA. LLL LE LLL ELLIO LAO DI 
































mitted for promptly, 


| | Sain THE ECONOMIST. [February 5, 1898 | 
|__ Banks, &e, THE NATIONAL BANK OF SCOTLAND, | || 
EW YORK PRODUCE LIMITED, 
EXCHANGE BANK. Incorporated by Royal Charter and Act of Parliament. 7 
| aa, aamaaee, ESTABLISHED 1825. 
] reer vests — Capital Subscribed, 25,000,000.  Paid-up, £1,000,000.  Uncalled, £4,000,000. 
| ie ieeaanie make eekeens: eleaesoe RESERVE FUND... £880,000. 


Careful attention given to the Purchase and Bale 7 al 1 
of American securities. ‘Cable transfers made, HEAD OFFICE—EprInzBuraa. 
Lonpow Banxers—The City Bank mnaeneedl THOMAS HECTOR SMITH, General Manager. GEORGE B, HART, Secretary, 
| 
| 
{ 
' 
' 
| 
| 
; 
' 
' 
4 
} 
' 
’ 


THE ANCLO-CALIFORWIAN BANK , ste 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C, 











| (LIMITED). JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager. : 
|; Osapita) Authorised, £1,200,000. Bubscribed, £600,000. = —_—__—____— — 
Paid-ny , £800,000 Reserve Fund, £125,000. YY ,wD tA Bl q | ; | 
Head Office, 18 Austin Friars, London, E.C, B4 N K OF NEW Bi U I H WALES. ROBINSON SOUTH AFR iCAN BANKING 
Branch at San Francisco, Established in 7 . 
Agents at New York, J. and W. Seligman and Co. Lonpow Orrice—64 Old Broad street. COMPANY, LIMITED. | 
The Bank transacts general Banking Business, Awythorised capital..................005- £3,000.000 | (Incorporated under the “ Companies’ Acts” and 
selle drafts on California, Oregon, Nevada,&c.; also paid up capital ss odie . 1,950,000 Registered 19th August 1895.) P 
on the Hawaiian Islands, sends Bills for collection, Reserve fund -sseeee 1,200,000 | HEAD OFFICE—1 B 14 , ; 
a f Mi : o— ank buildings, Lothbury i] 
makes Telegraphic transfers, and grants Letters of shee ‘redi ) i t thirt ee ma : 
Credit, J. SIMON, Managing Director. Letters of Credit and Bills on Gemans, or ab Cairty London, E..C, 


days’ sight, are granted upon the Head Office and CAPIT : ilies “ er 
Branches throughout the Australian and New PITAL subscribed and fully paid, £3,000,000. 


STANDA RD BANK OF SOUTH Zealand Colonies. Bills purchased or forwarded This Bank transacts a Gencra! Banking Business 
. 


for collection, Telegraphic remittances made. in connection with South Africa, deals in Document 


AFRICA (LIMITED) DEPOSITS roceived for fixed periods, on terms ary and other Drafts, and issues Letters of Credit, 


Drafts, and Telegraphic T fers its i 
which may be known on application. somgmse Teanstors on Ne Saas 





| 
| SC aaaniiatn snaenans BRITISH BANK OF SOUTH Deposits received for fixed periods om terms | 


























; at Johannesburg, as well as on its Agencies in the | 
ag ro ” the ey of the Cape of Good DAVID GEORGBD, Manager. South African Republic, in the Orange Free State, 
ope. RAD FFICE in Ca Co] a in } l. 
10 Clement's lane, Lombard street, London, #.C , po Seeny, One He Nate | 
which may be ascertained upon app'ication. ) 
: *aid-up Capital.................. £1,000,000 eS TYHURST. Manacine Dire | 
: eae £800 000 AMERICA (LIMITED), ARE SERVOS, Managing a | 
This Bank grants Drafts on the principal towns : : Ss 
in Cape Colony, Natal, South African Republic, Peneeieee II saccotannarens ae BANK OF MONTREAL. 
‘ Orange Free State, Rhodesia, and East Africa, and PRIOGD. cncvcccccccsnncssvesccess 600,000 + 4a + Ds 
; aemvcacae ery — of Banking Business IIR sa 850,000 Established in 1817. 
; connected with the South African Colonies and i . es aac Se a i} 
4 Btates. Telegraphic remittances made. Deposits : . Capital Paid-up,£2,465,753. Reserv: Fund, £1,208,8%. 
received for fixed periods. Terms on Application Baancnes—Rio de Janeiro, Santos, Sac Paulo, Undivided Profits, £154.2“4. | § 
JOHN CHUMLEY, London Manager Pari, Bahia, Buenoe Aires Rosario de Santa Fé, | Head Office and Board of Directors: MONTREAL. || | 
4 sits pibscaiguaeeai nang emenraatieaeaieee aeeaeerane as ited cs General Manager: E. S. CLOUSTON, Esq.,Montreal, | 
' LONDON, PARIS, & AMERICAN Bills negotiated, advanced upon, ct sent for | “ondon — en ee | | | | 
: collection, 16 une 2s “a . i 
‘ BANK (LIMITED), aa Gamsttien:! AND MOUNT ROYAL, f ' 
MA : Lewers of Credit, Drafts, and Cable Transfer THOMAS SKINNER, iisq. | 
0 Threadneedle street, E.C. issued. , re ” = — Undertake monetary business with ali parts of | ' 
1 OaritaL, £1,000,000, Sunscarnen, £500,000 London, 2, Moorgate street, E.O Canada, Newfoundland, and the United States, and || 
1] Paw-vp, £400,000. Reserve Fonp £170,000 oe Tree ne and Currency Drafts and Cable || 
; EWN _ > > ransfers. 
J. Howard aceee, : ei acii M PERIA L BAN K OF CANADA. Financial A ents of the Government of the 
William Paterson, Esg. | Simon Lazard, Esq. Heap Orrice—ToronrTo, ominion of Oanade. |} 
David Cahn, Esq. | Max Rosenhain, Esq Branches in Ontario, Manitoba, N.W. Territorier, ALEXANDER LANG, Manager. | | 
The Bank sells Drafts and buys Bills on the British Columbia, Montreal (Quebec), and fo ith : \| ; 1} 
ae ai Cities in America and the Continent of Edmonton (Alberta). ESTABLISHED 161, | i 
; | Europe, and issuce Letters of Credit and Circular Capital Authorised .............. 2,000,000 r | 
|| Notes for the use of Travellers Capital Paid-up.......... aad Gdke ry B I > K Pp C kK iF \ \ K | § 
: | P, W. ROBERTSON, Manager. SE cee Lchincuscescans dsueasoes 1;200,000 WA DY dia 
; 1] - MONEYS RECEIVED for Credit of the Head build Ch London 
i f Office and Branches, and Letters of Advice thereof Southampton buildings, Chancery lane, oe 
AFRIGAN oo CORPORATION ae pe the Agente of the Bank in London, TWO-AND-A-HALF per CENT. cease 
I (LI ITED) —— ; iii ai te allowed on DEPOSITS, repayable on demand. 
! | aa AOTOS BANE (dmied), = — TWO per CENT. on CURRENT ACCOUNTS, 0 
| ¥ ~~< st allowed on eee) 72 Lomparp Street, E.O. the minimum monthly baisuve;, when not drawD |) 
et ng Business transacted in and with South SPECIAL ATTENTION given to Canadian collec- | telow £100. 
: G. W. THOMsON | tions, forwarded either direct to the Head Office of STOCKS and SHAK#HS parenased and sold, 





the Bank in Toronto, or through its London Agents. 


A Branch has been opened in Revelstoke, British 
Columbia. 


' a aa Pe NENG Gonertome™t | THB COMMERCIAL BANKING COMPADY 
THE LONDON BANK OF TINE BANK OF AUSTRALASIA | | 
AUSTRALIA. LTD. (Incorporated by Roya! Charter, 1835). { F SYDNEY (LIMITED). 


Chief Manager 


The BIRKBECK ALMANAOK, with particulars 
te. 8 to 46 Threadneedle street, London, B.C. 


post free. FRANCIS RAVENSCRUFT, Manager. 











| 2 Ola Broad street. E.C 4 Threadneedle street, London. Established 1834—Incorporated 1898. 

; Subscribed Capital ....................4.... £2,186,060 Paid-up Capital ..........-.s200. £1,600,000 Capital Subscribed...........++++: £2,000,000. | 
; t NINE stars thespn tnx shsvbkabtooeisenis seve 1,405,890 Reserve Fund ............. esiees 800,000 Pald up rere tau eaer cen nauauns £1,000,000. | 
' a Uncalled, including Reserve Liability 730,160 Reserve Liability of Proprietors Reserve Fund ...........sseeeeee: £1,010,000. 

j ’ Issuer Drafts and Letters of Credit on ite Austra- under the Charter ............ 1,50 


Drafts payable on demand and Letters of Credit 
on Australia are issued by the London Bre . 
Bills on Australia negotiated or collected. Rem! 





lian Branches, Negotiates Bills, or sends them for LETTERS OF CREDIT and Drafts issued on any 
collection, Effects Telegraphio Transfers, and | of the numerous branches of the Bank throughout 
transacteé every description of banking businesswith | Australia and New Zealand, 


stral tances cabled. D tobe 
— site received for fixed period t BILLS negotiated or sent for collection Deposits received for fixed periods at rases 
0 § ce ‘ r <a ~eriods ¢ Nn reo = y ~ a > plic i | 
Da ea ee ore nH Serms | ‘TELEGRAPHIC TRANSFERS made. ascertained on application. 
which may n n PApplication, so clane ; ; . London Offices—I# Bircbin lane, 
W. N, TOMKINS Secrotary. DEPOSITS received in London at interest or 


fixed periods on terms which may be ascertained on 


HONG KONG & SHANCHAI BANKING application. R. W. JEANS, Manager, 
CORPORATION. ENGLISH SCOTTISH, AND 


Capital $10,000,000, all paid up. 


Reserve Fund, $7,000,000. AUSTRALIAN BANK, LTD. 


NATHANIEL CORE, Manager. 





THE UNION BANK OF 
AUSTRALIA (LIMITED). 








| Lombard street, E.C, 
| 
| 





F, D. Barnes, Esq. (Managing Director, P. & O. Co.) Colonies can be obtained ai the Head Office, or | are granted cn the Bank’s Branches throughout 


Reserve Liability of Proprietors, $10,000,000, Head Office : 88 Lombard street, £.0. 
Covrt oF Directors amp Heap Orrive in Hone Subseribed Capital ........6.. . coe £17887) 6 Established 1887, wan” ea i] 
cea a . | Paid-up Capital ........ ........... oY 539.37 10 Paid-up Capital.........+-.+++ ’ on | | 
; 8 of Messrs T ; Further Liability of Proprietore ... 630,437 10 Reserve Fund ...0.0.0000000. aon Ue i 
FE, F. Duncanson, Esq. (of Messrs T. A. Gibb & Co.) F , I age : 000,000 | 
Wm, Anastasius Jones, Esq. (Director of the London Letters of Credit and Drafts—on the Reserve Lisbility of Proprietors BX AND i| 
and County Banking Company, Limited.) Branches and Agencies of the Bankin the Australian LETTERS of CREDIT and BILLS on DEM | 
i 
| 


| 
|| G. E. Noble, Esq. (37 Inverness terrace, Bays- through the Agents of the Bank, in the chief Pro- | Colonies of Australia and New Zealand. 
i} 
i 


| | 
water, W. vincial towns throughout the United Kingdom |“ ?PSLEGRAPHIC REMITTANCES are made © | 
Deposits received for twelve months at 84 per cent. Remittances made by Tole | the Colonies, | 
| Interest payable ners vents at 80th Juneand 8lst | Transfer . staeeeaan | BILLS on the Colonies are negotiated and — | 
ecember. i for collection. s | ' 
EWEN CAMERON | Managers in | — Negotiated or forwarded for Colles. | DEPOSITS are received for fixed periods on term ; 
_ JOHN WALTER London, on. | which may b3 ascertained on application. 
GEO. H. BURNETT, Sub-Manager & Accountant. Banking and Exchange Business of every W. R. MEWBURN, Mansget- 
No. 81 Lombard street, E.C., London. 









ee aa 
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| description transacted with the Australian Colonies. 4 Cornhill, London B.C. | 
iD ake 





